CANADA 


TORONTO 


VOLUME  28,  NO.  28 


MONTREAL,  FRIDAY,  DECEMBER  22nd  1939 


IOC.  A  COPY,  $3.  A  YEAR 


A  CHECK  UP  OF 
YOUR 

INVESTMENTS 

A  requisite  of  a  sound 
investment  portfolio 
is  a  periodic  analysis 
by  a  competent  invest¬ 
ment  consultant.  This 
service  may  be  obtain¬ 
ed  without  obligation 
at  any  of  our  offiees. 

A.  E.  AMES  &  CO. 

LIMITED 

Business  Established  1889 

MONTREAL 

Tnronin  Wlnnlpes  Vancouver 
Victoria  New  Yoric  London,  Eng. 


i  I  At  The  Lookout  j 

BUSINESS  REACHES 

ftl/llY  t  iTVTVis  n  an  OUawa — Thr  vccpiii  ly  aiipointcd  tin- 1  croalopt  caro  on  tlio  pait  of  iHp 

Hllwn  I  r  VkI  S  as  assunips  (iiiiios  ilial  ni  p  I ’’"'"'i 

IIIUII  LlifLlLJ  no  very  important  .0  thP  acriPUll.nal  .  ""V"" 

YFAR.FNn  NFARS 

■  »  Idnil  Lllll/  lllj/allL}  ship  of  the  boartl  has  obviemsiy  been  '  have  learnt  to  supply  Wiltrbije  sides 

I  -  -  carefully  selected,  and  with  the  ad-  'lie  .satisfaction  of  the  Hriti-b  pal- 

Trade  and  Industry  Promise  at  vi.sorv  conmiitt.ee  wlucb  will  tccd.si  | disorganized 
I  Aa.t  .  .  1-0  ,  •'^onie  e.vtent  at  least  the  bacon 

Least  Moderate  Prosperity  ,t,  .s  i-eprcscntai  ivc  of  all  pans  of  | , 

Ahead  the  country.  The  ebairinan  of  the  1 1  rade  from  the  Baltic,  particularly 

■  board  is  Hon.  .1.  (J.  Tacsiiri.  minister  I  from  Poland  which  supidicd  bacon 

WHEATT  RISE  FACTOR  of  apriculture  of  Sa.sktiic  bewan  :ind  l^ondon  in  large  quaniiiics  has 
.  .  -.11  .  10  I-  I-  11  f  etn  off.  Under  war  conditions 

Whole  ^cultural  Industry  on  r:.’,’:;  "^rpr^cr:.’.-.:;..;;:.;  ;:.:::;ad;s';b:p;^^;“sS.r;:rb:: 

More  Pifosperous  Basis  as  Re-  t  .  .\icOuat  of  the  (  .IMt..  .Montreal;  ;(  anadian  producer, s  must  make  their 
•suit  of  Broad  Advance  in  Adrien  .Mot  in.  Quebec  depariment  of  ,  ubipmcnts  in  accord  with  ))re=ent 
Farm  Products  Prices  agrieulture  and  1,.  W .  Pearsall  of  1  They  cannot  confine 

_  Ottawa.  On  ibe  advisor.v  conmiittcc  tbctnselves  to  shipping  iiacon  en;v 

X’IKWI.M:  the  business  .situation  *"■"  '■t'P'y‘"^''i''Mi'es  from  Prince.  Ikl- !  dni-ing  and  at  the  close  <'f  ))ei  iods 
V  j  ■  ,  wtird  Island.  Ontario.  Qu:  bee.  .\laiii -  ,  ^vhen  the  weather  ha.s  been  oocn  .'iiif! 

and  rcecni  econoniie  trends.  mi.,.,,.,  i  1,,,  •i.-.oon.om  i.u  .  .  •  •  1  1  1  an  1 

Iona  and  .Mociia.  1  lie  a.,ieempni  the  cost  of  rai.sing  hog.s  has  been  lew  , 

I  itic  IS  no  rctison  why.  from  the  with  Britain  callr.  for  the  deliver.'  of  I  Uniformity  has  to  be  maintained  and 

siaiidpijiivt  of  tiiaiorial  things.  Uana-  from  to.noo  to  ;,ii.oii(i  t  u  1  1  1 1 pounds  |  it  will  be  the  duty  of  the  merahers 

dians  generally  .should  noi  celebralc  weeki,'  at  a  price  of  SL’o.lS  |  of  the  baron  board  to  seeure  it,  prni). 

;i  baimv  I'bristmeis  .,ml  •nil i.  insi e  -it  '  '  *’•**•  '  pol  ls.  It  jably  through  a  seasonal  variation  in 

^  ‘  lurlhcr  ctills  for  unifoiiiiiiy  in  dp-|ihp,  price  paid  producers,  it  js 

Ica.st  a  moderately  prosperous  thin,  ijvcry.  ainl  it  is  this  c(|ual ization  of  j  thought  that  it  will  not  be  diffieiiK  f,, 
.\n(l.  looking  to -world  conditions  and  dcli't'rics  throughout  the  term  of  ihc|sccure  agrccnicnfs  with  p;o  kers  on 
the  World  poliiioal  situation,  and  the  HKrccmeni  whlcli  will  demand  the  I  reasonable  iiroeessing  rates 


Opportunity  For  Cdnadian  Bacon 


Ottawa  Bureau  1  he  Financial  limes 


STELCO  TO  SHOW 
PROFIT  FOR  YEAR 
NEAR  1937  LEVEL 

Results  to  Compare  Favorably 


Canadian  Dredge  Paying 

More  on  Higher  Profits 


With  Peace-Time  Peak  Despite  of  record  .lanuary  17.  'I'his  compares 

Lower  Prices  with  iiaymeni  of  .?!  per  share  p.a.id 

_  .lanuary  :!1,  Ui.Tt.  In  the  year  ended 

ANOTHER  $2  EXTRA  I>''eember  .11.  UlIK.  the  eompanv 

earned  fit  cents  per  share  and  re- 
w  ^  t  r>  !•  Iduced  surplus  by  |.'l•l.2f!7  in  order  to 

Will  Leave  Only  $2  in  Equaliza-  ,,,p  ,,  dividend. 

tion  Dividends  to  Be  Paid  — I  - - —  - 

R.ceM  .1  YO 

SHOW  EXPANSION 
IN  1939  PROFITS 


SEAGRAMS  EARNS 

Toronto  Bureau  Th.  Financial  Tims,  J)  |  Xq  |'rK  SHAkP 

Toronto.  —  Refleetinc  improved  ^ 
volume  of  business  and  I'rofits  in  the  IM  1  ^IIADTCD 

eurrent  fiscal  year,  direetors  of  |  H  XOl 

Canadian  Dredge  *  Dork  i  o.  have  _ 

declared  a  dividend  of  .sUnU  tier  -,*> 

share  payable  .Tanmiry  :; |  to  holders  ”*de  Improvement  Over  72 


Operating  result.^  of  The  Steel  WUIIW  L  V  LI  A  lU  W  1 1 1  m 
Company  of  f’anada  I/d,  for  the!  Dill/ TT  LAI  /lllDlllli 
.vear  .iust  closing  will  compare  fav- ;  AOn  nnAPIT'P 

orably  with  thoae  reported  for  the  i  I  lU  I  U  %  if  Kk||h|  I  X 
tieacp-time  record  year  of  103”.  ne-  111  ii/tls/  1  liill  1  1  lI 

cording  to  an  official  statement  is-  . 

sued  by  Ross  H.  Mc.Master.  presi-  53|„  Eariiinsrs  Sharply 


Cents  a  Share  for  Same 
Quarter  Last  Y ear 

SALES  UP  $5,500,000 

And  Net  Earnings  After  All 
Charges,  in  U.S.  Currency, 
Higher  by  $2,000,000  at 
$3,447,902 


SASICATfHFWAN 

» »  **  11  prices;  and  other  eronomir  faetor.s 

IIU  IT  Cl*  KITC  1*1171  n  ha'  P'  registered  improvenient.  The 
1  1\1j31j1i  lu  riLllil/  forward  inovcnient  in  business  oper- 
p/Yn  aipsir  nilPTlTnPC*  ♦’’Oons  which  set.  in  after  a  period  of 

rUKNtW  dUMNedj 

I  reached  a  level  higher  than  at  any 

North-Eastern  Areas  of  Province  i "f  1320. 


procross  r>f  tho  war  tn  daio.  I'ana-!  "  "  *  '  .  . 

Training  Scheme  Calls 

,  isfaction.  Unllowing  the  firsi  hock  I  T?  ■  ¥  1  j.  *  1  ■ 

I  of  the  war.  trade  and  produeiion  F  OF  VireEt  InuUStria,!  tfllOrt 

have,  fihowni  marked  cxpan.sion.  — — - -  .  _ 

with  a  generally  upward  trend  in  Construction  and  Manufac-  Diversified  List  of  Companies 
prices;  and  other  eronomir  faetor.s  tuning  Industries  to  Benefit  Get  Business  Directly  or 

navo  rcKistorcd  iinprovonient.  Tlio  a  ii>i  •  r  a  x  t  t*  i 

forward  movement  in  business  oner-  t-^tent  Indirectly 


dent  of  the  company,  in  announr- 
ing  payment  of  another  ‘‘eeiuaiiza- 
tion"  eirtra  of  .<2  a  share  on  the 
common  istnek  on  aeenunt  of  1330 
operations. 

This  favorable  rnmpari.son  with 
13.37  results  will  be  shown,  be 
lioints  out.  despite  a,  Inw'-r  level  of 
priees  whleb  has  prevailed  during 
the  eurrent  ye.ar. 

Payment  of  this  latest,  enuali- 
zaiinn  dividend  will  leave  the 
amount  by  wliicb  common  shares 
have  received  in  dividends  Ics.stban 
the  preferred  shares  at  only  .<2  a 
.share.  Thi.s  means  that.  iP  the  direc- 


CHnW  KYPANxIIIN  TPsillIers  Torporatlnn  -  Seagram-. 
/IIU  »l  L.A1  rt  ll  D1 1/ II  ■'"I  t  eports  nei  farnliigs,  after  aUi 
1*1  1  rmAnmn  <  preferred  dividends. 

111  X.  U  k3  I  livll  1  1  Ll  -la’iding  cnmtrmn  stork  for  the  first 

. .  'luaric;-  .,f  the  current  fiscal  year. 

ales  and  Earnings  Sharply  •’•.'"'"I’hs  ended  October  3lat. 

1  -ri  •  moo  1'^"/'.  I  bi.s  ’curescnts  a  very  -s-id-s 

Higher  Tlian  in  19^-8  i.n  iniiit loeniem  over  le.sults  for  the 

^  Industrial  Sales  Hcas'y  I'lrrc.snondii'g  quarter  of  la.s*  yen.i 

1  —  -  u  licii  net  .after  u;  charges  ••'nd  pre- 

I  EXPANSION  PLANNED  'i'vidend.s  w.is  equal  to  72. 

_  _  _  ci-'iii.s  -I  .sj'.ai'e  oil  tl'.c  common.  For 

Despite  difficult  oi'te'rafinc  cndi-  ■i"'-;’'  V^ar  ended  .Inly  .31st.  net 

tion;-  dtiring  the  jiast  vear,  t’anadiau  -  "  '''''  t 'u  p.uai  ,r>,i  ora 

Oil  <  o.s..  Did  .  -luring  its  first  ye.ar  ^  '''^ai- 

under  new  management,  will  rciioit 

for  13,33  a  .stibslanti.al  improvement.  f-'^mpa n.son  r.f  the  first  qua-- 

botb  in  sales  and  pr-fii.s  over  I3;;s.  dust-o- 

when  carnilig.s  amounted  to  .?l.2t;  a  '  .'•==  /'  cn  ni-.rc  favor-.h.c 

.share  on  .oniuion.  """  '’"rmug-. 

;ftM*  lilt'  f'trnit'r  ;irr*  i  i 

An  important  factor  in  the  'm- , 
oved  ope, -.aiing  and  earnings  post-,  ,.,,,fo„cv  oti  ,1,-  c-,- 

in  f>f  flio  f'onipnny  ims  bppn  sniff  nf  i,.  •,  .  • 

considerable  amount  of  industrial  canioig- ;  'f.u 

sinc.s.s  t-.  Caiindian  O,  from^com- 


tors  can  c-mtinue  in  Febninrv  1 3}  I  ,  proved  oper.aiing  and  earnings  posi- ,  ,,,,, 

their  policy  of  the  l.a.st  (  years  „f  •  t ion  of  t be  comjttiny  1ms  been  shift  of 
paying  -^2  a  .share  extra  on  the  com-  considerable  amoiini  -it  industrial  (-^,.^,1  ,j|.,  j  |,. 

nion  stork  on  ''rquaiiza^ion'  ar- 1  Canadian  Oil  from  com-  (jnaiicr 

count  both  classes  of  shares  would  companies  ibvougb  Ibe  influ-  npproximaiMy  i-i 

then  be  on  an  equal  basis  and  tbe|Cni'e  of  banking  interests,  who  s  ' 


Total  Cost  of  $600,000,000 '  Building  Supplies  Fabrica-  then  bp  on  an  equal  basis  and  tbP,f'bi'e  of  banking  interests,  who  ac- 

Will  Include  Heavy  j  tors  Steel  Companies  and 
National  Drain 


Aircraft  Plants 


Have  Greatly  Increased 
Buying  Power 


i  while  llie  economic  index,  based  on 
I  factors  compiled  by  the  Dominion 


to  the  preferred  .stock-  -  which  !  tiucs  from  Industrial  sources  have 
shares  indoflnitclv  wiili  the  com- I  >'ccn  mounting  s'cad  ly,  iind  arc  cx- 
mon  in  extra  dividcndsM  would  pecicd  to  increase  fiiriltcr  with  con- 


rho  rvtont  of  tho  in- j  f'anndian  atrplano  manufnornrorp. 


.  .  o.-.;  .■  V  •  J  dustrial  effort  to  be  callctl  forth  by  particularly  those  equipped  to  nmkc 

Bureau  of  Statisties,  has  attained  a  operation  of  the  f  ommoiiwealtli  '  training  iilanes,  and  rnr.striicnon 


j  become  operative. 

riant  t  apacily  Ttixeil 
Since  the  ouibreak  of  wa 


tinned  iniiinoemeni  in  industrial  and 
mining  acii\  it' . 

The  new  management  during  Ibe 


BROAD  IMPROVEMENT  i  Ipvel  nearly  as  high  as  at  any  time  air  training  plan  u  ill  h-  fully  di.s- |  companies  will  be  outstanding  bene-  McMastcr  s.ays  the  -lem -iid  for' steel  coneen-  ,,K--mic.  "as 


common  stork. 

Is.T  b's  (o-  I  be  (|i;  1  . . nr  I  <  '  • 

Iirr  ;;i.s!  Insi  wrr*'  I'l' 1 1"  .i-a ; !;.  .7- 
.'.iiil.nilo  bigb(?r  t'li.'ui  ''or  Mm  m' 

quarter  last  \-car  at  *.’,'i.l7.i.'t^:’,  .iivl 
grti.ss  inctimc,  afic-  'irductiti,  t-o-.i 
of  gootls  stjltl  anil  aililitig  mi'crii.-iti- 


Winnipeg  Biirgnu  The  Financial  Time* 
Winnipeg.  —  Providing  a  big  lift 
ftir  I  ratio  in  the  western  Canadian 


j  since,  the  early  part  of  1D37,  The  closed  a.s  the  scheme  gets  into 

I govcrnnient'.s  war-time  requirements  but  i!ic  magnitude  of  ilie 


Canadian  I '"■**  Wnaneetl  without  any  un-  kypnl  of  forty  ,1„ 


i.s  the  scheme  gets  into  ficiaries  from  the  JfiOO.ooo.niifi  to  tie  products  has  i,?\cd  the  productive 
It  liic  m.tgnilude  of  tlie  spent,  mostlv  in  this  country,  -lur-  capacitv  of  tiittsi  de)ta fi iimni s.  ttver 
involving  the  cmplo.v-  ing  tlic  next  ihi'ce  years,  for  train-  the  past  I'hree  mnntii.=  .shipnient.s 


irating  intention  i  bicriy  on  con.soliil- 


L’S,1.31.  I’rovision  ft'r  inconi' 


generally,  the  renewed  bu.v-  economic  struc 


111', inti  officers  and 


aiing  the  position  of  i  be  citmpan.v  in  nimost  3ii 

tile  indiisii  v.  and  \m;irov  Ing  ctfjcicn-  gfo.a.ter  titan  in  the  same  qiiar 


me  powrr  uhirh  has  appeared  in  the  -Ui'e,  and,  despite  general  dissatis-  liatniiiii,  itnd  the  con* 


army  of  pj,-  forre? 


tiilois  anil  mechanics  for  thcjiiavc  cxcccilcd  any  )iiin  rccmil  ni 


of  the  opi'riiting,  i| Isi rtbni ing  anti 


year,  inn  net  available  fi 


both  tonnage  and  valni- 


noithcrn  anil  north-eastern  areas  of  faction  with  the  evidence  of  unpre-  -'f’'"'’''""  m;iinien;inc.e  of  i;7 

Siiskatcliewan  now  appears  likely  to  nircrincsu  for  •,  rvicia  tr>rnr  ihmat  equipped  .si  liools  indicates 

Inrnish  the  focal  region  upon  which  long  threat-  ,,,,,,  mtlnstria!  effo, 

n ml'itioiis  coninierei, 'll  firms  will  con-  ihhs  coiinti>  is  plavinc  an  in-  will  he  extensive  ;ni»l  varied.  ()1 

t  enirate  iliiring  the  next  six  month.s.  creasingly  important  pan  in  the  ef-  vinn.sly  ii,r  consiniciion  inilustr 
W  illi  Ibe  new  war  prices  and  mixed  j  fon.  of  the  Fmpiro  and  her  Allies,  "'!*  '"  '''ol.''  engjigpd  in  th 

fat  nunc  on  a  ilefinitely  profitable  j  .  n*  i  .  building  of  hangars,  lioiising, 

Iia.sis.  Ibis  expansive  park  belt  couu- j  xVficat  IVIdrKCt  pair  sltop.s.  etc.  .Aircraft  itiitnufaf 

1 1  .V  is  making  gigantic,  strides  on  the  \  National  Boon  turers  will  tie  t  anc<|  on  to  snpnl 

I  oat)  back  to  inospcrit.v.  Saskatoon  light  aircraft  to  be  nscil  forth 

"111  probable  bp  the  chief  city  to  npccntly.  the  mo.st,  derisive  devel-  prelimlna  i  y  training  I'f  <  iinaila' 
benefit  b\  Ibe  upswing.  opment  from  the  standpoint  of  fan-  P'’o'ving  force  of  in'nts  and  otbc 

j'lircwfi  fnisincss  firms  which  ha.ve  adian  economy,  entailing  increased  n*^'V*"^i  "'"'o  ’he  but 

.ilreail'  appraised  tlie  situation  are  ,,,  t  i  ,■  r  i  aircraft  to  be  n.m'fl  m  tb 

v'cli  auarc  lltal  the  busmcs.s  ceiitre  ;  ^  .'crtmn  of  the  «,  bools  f-.r  atlvant-ril  i  rain  ing  w  hie 

o'  graviiv  iia:-,  moved  dcflr’lely  P''P"''’''wi'.  has  hern  Hie  rising  mar-  is  the  heart  of  the  "bole  <o-opci 
noi  ibw  ard  I  be  swing  of  farmers  j  ket  for  farm  products  signalized  bv  alive  scheme  will  he  fnrnisbcd  b 

into  bogs,  the  mixed  farming  a,sren-|,be  substantial  incrca.se  in  the  price  ''"’e 

lino  \  Ilf  the  ti-til,  tiplt  teri-ltorv  nnri  .  .  "S  shave  of  the  cost,  s<im 

Ibe  oomparatiVc  freedom  of'  this  market  has  not  only  of  these  planes  will  be  supplied  b 

nr.ribern  I>e1t  from  the  ra:vages  of  flcparted  from  the  minimun,  priee  I'anadiait  factorie.s.  There  will  als- 
.lioiigbi  have  made  this  broad  sweep  level  wbirh  approximately  rulcil  for  ^''PPlies  of  food  ami  eloibiii!: 
of  ei-iniiti'.'  till'  favored  area,  at  Ibis  |  a.  couple  of  month.s  after  the  Sep-  ^d'tipment  of  the  srlninl,.. 


struetiim  and  mainienanee  ov  t;7  I  V'’’'''"  .small  proport, on  ha.s  any  dire,-,  t-on-  facilities 

clearlv  tlta.  ibis  imlnstria!  pffo,,  '  '<•  "''-''I  . '""''"ibtetllv  exceetled  the  „f  ,„arinc  storage  terminals 

will  he  extensive  am  varicl.  Ob-  '  "7  -I'nsumpt  ion  by  the  ultimate  M,„„,.oa),  with  tank  capacity  of 

viou.sly  ibe  eonstruelion  indust.rv ,  ^  P'minetton  vvill  -..otm.mm  galbm.s.  front  .‘kbell  Oil  Co. 

will  be  aetivelv  engagetl  in  the  '>,e  sebe, no  is  .so  comprehensive,  •'•mfer  ••'ceortl mgb  unless  tonnage 

building  of  hangar.s.  bousing  t-o-  •'  "'"ure.  tliai  almost  b--',-  export  o,  war  needs  becomes  wore  taken  earlier  this  year 

pair  sltop.s.  eie.  Aircraft  inanufae-  <he  eonntry  w ill  I  a v a il.-j hie.  ,  toward  e)ln,inaiioii  of  the  present 

turers  will  be  called  o„  to  snppiv  i  ='''  t'"mu'"n  Over  m.iien  men:  I"  avoid  inflationary  .Influenees,  ,.,mt  shares  ontsianding  Sinn  par 

the  light  aircraft  to  be  used  for  the  n.  carry  on,  -be  plan.  '  m-'ers  of  the  ma.i.tv  tonnage  lines  .  tmiulaiive  ,>referr,'.l  .stock,  to 

prelintlna  ly  training  of  C;iiiaila’.s  I  tliousanri'-  of  sin-|h'a'e  be— ,  mainiantcd  at  pre-war  le-  p;,vo  the  way  for  nevv  fitiaiieing. 


otlter  tlepartnienis.  .since  last  May.  preferred  dividemls  was  aboni  .1.2.- 
tlie  eomptin.v  s  |,o.siiit,n  east  of  On- ,  ,„in  ,mip  l,igl,or  at  .‘ii3.t  17,303  as  eom- 
titrio  anil  it.s  dlsinlmiion  facilities  ,,..,..,1  ,,,,,,  «i,ivs 


avoid  inflationary  ilnfluenee.s. 


llitve  been  si retigthetied  tbrougli  ae- 


ai  .Mnnirea).  with  tank  eapaeity  of 
.■,.111111. mill  galloli.s.  front  .stbell  Oil  Co. 
of  Cannri.a. 

.“^tteps  were  taken  earlier  iltis  year 
toward  elimination  of  ibe  present 
2". non  shares  outstanding  ?init  par 


opment  from  the.  standpoint  of  Can-  P'^wing  f-ree  of  pi'ot.s  ,,nd  '  ‘''m' !  !7’'7h7m7n-’7'os7s  ,77-^  f  -hi-'b  last 

airmen.  In  addilion  while  ibe  bnlki'^"''  ‘  I””’'  '''  I'.mp.ie.  "mn  -pnal  0,  ,iiiv.ini  in,.  '  osis  atm  ,  ri,,.|iarv  aeqini  nl  from  Nniional  fie- 

adian  economy,  rnlatlmg  inneased  -  -lirenft  to  be  used  in  t  bo  I  '"nn  must  be  fed  Wbieb  "iH  pi-ires  would  iniensify  .nn-1  p'-olong  ^,,,1,,^.  ,  sitares  of  ibe  loinl 


iiiiii.iimi  biglier  at  .f 3. ■!  17,303  as  eom- 
paied  "  jib  1  ,43S.2.‘).‘i. 

During  the  qiiartor  there  was  a 
surplus  iirising  from  redemption  of 
jneferied  stock,  of  30.300.  The  sunt 
of  SI  OS. 310  was  se,  aside  for  re 
dentptjon  of  incferred  sbare.s.  of 
wbieii  ,5103.000  vvas  appropriated 
front  earned  surplus  and  Afi3.31il 
ileiiueteil  from  appropriated  surplus 

Comparative  figures  for  the  1si 
quartc'  of  tile  current  vear  and  last 


of  the  aircraft  to  be  n.scfl  in  tb 


prosperity  for  a  l-arge  sert  ion  of  the  schools  for  a, Ivam-rii  iraiiiing  wbieb  lo'O"  lontiaii-  to  packing  'he  ineviiable  period  of  re  .ad.insi  -  L„, n.;,7,ii  shares  of  , 


and  oiber  f'lodstnff  pro- '  nient  at  it,e  close  r.f  the  war. 


flneers;  they  mn.m  Ik  clothed  .on, I  Dimigii  iltere  have  hcen  advances  in  i.ssnatieo  of 


nion  stork.  ;it  5J|  a  .sitarr.  pronoseil 


Thr^p  Mnntli,  Khrltne  ,‘lrtnh^t'  .11- 

nn 

v,4  7  i.nav  1 1  a.m.iv  i  7 
of  s,,-..  Ik.t;'),;„i  i<  htn.>J«,’ 


I  stock,  on  liasis  1  !  I"  shares  nevv 


nr.rlliern  licit  from  Ibe  ra:vages  of  M^P^tted  from  the  minimum  priee  Canadian  factorie.s.  There  will  also  I '’"'''i",g  material 
.Iroiigbi  have  made  this  broad  sweep  I  level  avbirli  approximately  ruled  fur  fmPP'ios  of  food  ami  clot biiig.  i  ' cqui|nm-iit 

of  conn.rv  the  favored  area,  at  Ibis  |  a.  eouple  of  month.s  after  the  Sep-  ';<■  i  ^on 

I  ,Mo  ntiri  jhf.  **nn  mncif  liLniv  hrno  I  machiTiPry  fni*  rp]inir  firpnis.  |  hu  now  ,nr 

Di  vrti.niii.  4xr  advanoo  on  Iho  declaration  oiln-r  loclmical  oqnipinont  *  arid  i'*‘ 


the  governittenl  of  Die  CnitfMl  King-  'him  trxiile  conti>.inic.-  will  get  ia-ge  ii'-i,  r.s  of  materia'ls  ami  :-upiilies,  Mils  ^ni  basts  1  !  I'l  shares  nevv 

don,  a.s  its  share  of  the  cost,  'lonte  '"tl'  im;  and  ibev  nin  n  tie  boused  sale,;,  polu  v  will  be  coni;n’ieil  nttt il  I  .,„,j  .ciiare  new  ,0,11 

of  these  planes  will  be  supplied  bv  ""'I  eqiiippcil.  involving  order.s  for  Ingber  l  osi.s  rompel  a  cb.inge  „i,,„  f,,,.  ,,f  ,„-pseni  pre 

Canadian  factorie.s.  There  will  also  building  material  mannfaetnrers.  Open  notirfli  I  iiriiaee  ^  ferred.  vviili  the  eonimon  stoekbobl-  „ 

be  supplies  of  food  ami  elotbiiig.  i  ^'‘'''"''cal  equipment  •  ..mpanies  and  I  'I'e  p-ov  ide  ad.liiionai  •eel  ingot  !  j^p;, „pw  mni-  0^, ,'’10,^7- 

eoninment  of  the  .sebonl.s  tools  anil  i  'a.si  arra.v  of  olln  ■  -  !  rnttacitv  in  atC  ic.'p’-l  ton  o'"  the  ir,-  ,nnti  for  each  preseni  sliaro  beld,  inn  I  vi-.-nio"  • 


S.'t'C'.t.’t 

C’.S.M 


v.7^.o,’«a  $  i.n.’ 


vast  ari'ay  oT  oiln  ' I  (apaoity  in  an* ic-’jc'nnn  n.  tIip  in-  ^^nri  for'  racli  pro'^oni  '^linrp  held.  i»iit  f  vreno 
Soin^'  no  now  air  nrld.’  nro  to  ho  (’■oa'-ofl  demand  '‘or  war  pin*intf;o>.  ,i,p  offoi-  waa  wiiluliawn  when  a  '•''^’'*1  ^ 


:ii  from  iho  stimuli  of  war-time  pro- 


o  rxisrinc  fiold-  ikr-  » on?f  met  ion 


of  war.  hut  ir  has  pa.spod  oichiy  of  fiold"^.  mad  iranspoj-J  ni;u'hino*«.  enlar::t'd  rnmpan  o 


»p‘ni  hearth  firn; 


crou]>  of  sharoholdors  oppf»sod  rhe 

plan.  With  further  inn»rov  oioont  m  l..,h  n 


of  the  wheat  jirnwor.s  hy  many  mil-j.,j|.  .';^rvirp  of  metal  work'u-s.  rah-  Mamuiai.  Cinada  i>inent.  Dominion  ymr.:;  fm-  imumvod  id;im  faoiiii  j  p,., 

lions  of  dollars,  hut  prertocts  iho|inof  makor's.  niaohinisls.  plunihprs.  |  D  ontiniiod  on  rnc:p  H)  *  (fontinuon  on  Da^o  14 1  issuo. 


Tlip  roernt  figures  issued  by  thelccnts.  the  minimum  price  of  10;]S:  a.  rei’ont  t»roaqrast  spoors- 

liepiirimeni  of  trade  and  c/miraerre  i  tbls  not  only  increases  the  inceme  ’”''7  Defenro  De- 

in.tttavva  clearlv  illmstrates  how  the  wheat  growers  bv  manv  mil-  '7'^' 

;'.asuatebevvaii  area  has  emerged  ^  ,  ^  atr  .sew  im  of  me  al  vvorkofs,  eab- 

frotn  the  depression  .vears.  During  1  dollars,  but  protects  ibcitnet  makers,  maebin, sis.  plumbers, 

the  pa.si  vear  .'3askatrhewan’.s  field  government  from  a  threatened  loss  niotor  meebatties.  elecirieians,  plane 
crop.s  are  show, V  to  have  a  value  of  whirl,  at  one  tune  had  as.sttmeil  f^rje  vvorUers.  mstrumen,  repair 
-ir-  ■.■•id-,  tint  Painters,  wateli  and  i  loekinak- 

.  Hi.i.'.i  ,  .i.s  fompared  "tth  large  proportions.  Willi  the  United  p-..  rarii',  meelninies  t-iilor'-  nlio 

:;vs.iim,  for  the  vear  previous,  which  „  ...  '  mmii.inii.'-.  t.iiioi,,,  pno 

rrpre.senls  a  gain  of  fillCp.  by  far  the  cxpcnenemg  the  worst  wm-  tograpbew.  etc  1  bis  giye.  .Ko.nc 

big.gest  advanep  shown  by  any  pro-  'f'  ■"heat  crop  rondiiion.s  on  re-  'fit'-'  'nelmieal  knowledge  le- 

vinro  in  Cau;ida.  eord.  entailing  the  prospect  iltat  i '7  '"  lie  ,kiU., 

.  '  eons, nil  1 10,1  of  an  ai.ritlaiie,  to  I.eep 

M.nnitoba  ,nnd  Mherfn  that  emintry'.s  surplus  will  be  ah- |,j^p  p|;|„p  p„(j  nc  traineil  si.iff  in 

'lanitoba'.s  crops,  for  example,  sorbed  next  .vear,  and  with  the  vv;ir-!ibe  air.  ,Aml  there  ;ire,  of  course. 


etc.  fn  a.  recent  tiroadeast  a  spokes-  '"'bn-s  in  eonneeiion  "iilt  this  work  early  in  Septenil’cr  U  v  ill  be  reail.v  earnings  iiosition  of  ilte  coinpany.  ; 
man  of  the  National  Defenec  [tr..  include  nuilding  Uroduets.  Itonna-  'o  operate  tin  turn  of  the  yea’-,  ,ip^v-  fin.anenig  would  be 

partnieni  spoke  of  the  need  in  the  i"na.  tf.'psum  Dim'  .Alabasiine  31,"  expcndituves  ip;'  ng  recent  faetlitaied.  even  wnlioni  elimination 


however,  nevv  fin.snentg  wonlil  be 
faetlitaied.  even  witlioni  elimination 
I  of  ibe  pre.seni  X’’,  preferroil  stock  t’ 


were  worth  only  .f .33.n3S.nnn  or  $4.-  risks  of  shipping  favoring  I!rii-:'>'e  tools  atid  equipment  f>r  ibe^ 

I7;..nnn  more  than  (he  vear  previous.  .  ,  ,  ■  j  '  luiiids  of  iliese  leeltniei.in;;  m  li- ' 

while  t-be  firm  crop.s  in  Alberta  had  tn  f  ana  da.  the  1"— I  ,„p,,,ip,p 

a  value  of  .5 1 1  i.ni 7.nno  or  .D3.214.nnn  pne,  is  tba,  biglier  prices  now  nre.  j 

le.ss  ilniti  In  I3.3S.  All  of  these  fig-  vailing  will  he  .justified.  Titus,  even  p^p^p  eonirnet.s  for  itiiiial  .sniqdies 
ores,  however,  do  not  inelude  ''ve- I ,  pre.seni  price.?  are  obvioim-.and  lon.-inieiien  to  get  tit'  projee, 

y''-*i'yt  liow'in  hr.  "lo-ir/r'  Thr^mr-i  spnculativc,  alid  otit  of  liiie  witli  "mier  way.  It  is  .stated  iliere  w  ill 
.  ,1 -k.iti  lie"  .11,  has  made  tlie  mri.d  .  ,  .  i  •.  r  ""  delav.  as  plait  ;  liave  lieen 

.  Iieelaenlar  eome-baek  and  Hie  fig-  'bn  slatistnal  position  of  the  eer-  while  lb''  represenlat  iv  e.,  of 

ores  of  the  big  whoa, -growing  pro-  cal.  the  prospeeis  are  tlijit  last  sea-  ,|,p  p,,,,.  pptinns  wer"  earrvnig 
V  mee  slmuld  he  more  impressive  ns  j  vve.slern  crop,  the  volume  of  their  negniiaiion  of  the  agreeinent. 


plan;  liave  lieen 

represenlat  iv  e.^  of 


Bond  Market  Forecast  For  1940 

Steady  Price  Trend  Anticipated  in  High-Grades  in  First  Flalf  of  Year  —  Dominion  War 
Financing  Will  Make  Strong  Patriotic  Appeal 

hili'oi  's  .Vote:  This  is  fhr  srrnnti  of  Ihrrr  papers  laarrrvrd  iritli  prorpe,  Ps-  for  Ip.Ji)  in  Cana- 
ilion  tvarkrts.  Whii'  Thr  Finaannl  Times  is  not  nr'-rsstirilu  in  aiircrna'nl  i. Die  i-ici/.s  rrpyrssrd,  it 
I.V  till  rdilors'  in  t  that  thr  foyrrasts  arr  drsryr  iiKi  of  ro}isi<-’''y(it  ion .  P  y>' ly .  i  it  I 'V  nir  m  tir  ,s  tif  a  Toy 
onto  iironp  of  inrritment  nnnhists  and  rronomists  mid  prrsr  nt'd.  at  ii  a  hu  h  hot  drr 'loj:rd 

into  mi  annual  pi '  dhrist  mas  affair.  Thr  Financial  Tinn's  is  privilrard  to  p  '  ,it  tl.r  loyr-a.t;.t  ,si/,.- 
jr.i  t .  hoirayry.  lo  thr  rnlr  nf  annn’imifp.  Thr  follmiini/  forriasf  of  thr  Fmiioomi  tiond  marl.rt  in  I'lfi) 
Iros  jnrpmrd  and  p.vsrnfrd  hji  thr  slafislii  imi  for  a  promnrrnt  firm  of  inr>  .•<'  mrnf  (/' e.''’/ >. 


II.  M'lON  \  SONS. 


the  increased  product  inn  of  hogs  and  '  ,  ,  .  ,  ,  .. 

cattle  and  dairy  product.?  begins  to  i sueecrdmg 
regi.'ster.  jeslinuiles.  vv;ll  go  far  to  re.store 

It  t.s  iioinieil  nut,  linwever,  that  tlie  debi  liquidating  and  pnreb.tsing 


(Continued  on  Page  6)  j 

AIRCRAFT  PLANT 
FOR  OTTAWA  CAR 

Plan  Con.slruction  of  Assembly 
Plant  at  Airport — Finance 
by  Stock  Issue 

Special  Corrcspondcncci 
Dtlawa.  Dilavva  i  ar  &  Airer.ift,  I 
Dfd.,  is  p!;inning  to  build  an  air-  ! 
rdaite  a;  eiiiblv  plant  on  the  Ottawii  ■ 
.'orport  firld.  aeeording  In  a  sliite-  ! 
ineni  by  Keilmond  Qmi.in,  pre.sideitt.  i 
Dalei-  the  l•ll|,lpi^nv  plans  to  is.sue 
treasnr.v  rioi  k  lo  finance  Hie  pro- 

I'lie  I'oiupiin.v  is  sliirting  eon-: 
."■ !  niei  ion  "oi'k  iiniiiedialelv .  (Iroiin'l  : 
i.;  fo  be  liiokeii  in  ;i  few  iktys  for 
;i  iinii  lii.iHiil  III  1,3.011(1  sriiiiire  feel  j 
of  floor  rp.iee.  atti]  ailililiiinal  units  j 
"i'l  lie  con  ;|  rui'ied  if  expansion  ap- 
vears  .iiirlifieil  li.v  orders  reeeived. 

ilil.iwa  lar  for  some  lime  bits 
lireii  aclive  ill  aiiplaite  ciinsl  met  ion  | 
work,  and  is  ;i  member  of  rana,li;in 
\  oci.ileil  , Air, •rail,  vvlbcli  is  mak¬ 
ing  liomber:.  for  Ibe  l!ritl:.b  govern-! 
m'lil  fi'cm  liarlr  npplieil  by  con 
s'  1, 11  'll  com  pan  ic:; 

I'nrllicr  a.Mirance  of  2ovcrnin''nl 
.•i  rnl.'inc  order.'.,  mclinliifg  pl.in  ,  for 
till-  Umiiirc  piloi  Iraining  projcci. 
b.'i'-  rl',■.llllcl|  in  ill'l  l  I'ot  |o  pvp.iinl 
pi  -  ,ciil  pro'lin  I IV  e  fa c 1 1  il  j-.;, 

I  irde.\  'v*D  BticIa  I’agc  j 


(Continued  on  page  fi) 


now  eomtileieil.  I’laiis  for  airpni-|,s 
and  for  eon.si  ruelion  of  the  sr  liooi:; 
for  tlie  training  of  iiiloi.-;.  observers 
and  air  guniier.s.  for  insiruc  or.' and 
(Continued  on  Page  4.) 


33ie  measures  vvbi'li  "ill  be  ailopt-  33tis  haves  as  tiie  ma.ioi*  meas- 
ed  in  fiiiaiiein •.:  I'ati.'  i  ;  war  effort  ,,f  war  fiifanec  tin'  utilization 

in  134"  and  iltr  .-nr'  ■  ■;  lliai  slttill  |.,;i^.,|j„„  .•,„•]  inirrow  ing  tiiea.snres. 

attend  ibos"  mia.;:'i  ■  ''ill  poiirav  something  "f  I'ne  former, 

to  large  extern  tin  record  and  apprised  of  ra'cs  and 

trend  of  the  Imnd  m.rl.rt  next  ye-nr.  ,,_.,sis  of  inrrea=e'l  laxet 

3-bere  are  several  wr!!  kn.'ivvii  ways  ...  saneMn,.  rmnigl 

■M  vvbicb  wars  ran  •■  nitiv  Ite  fin-  ,,,  ilia,  w wi'l  mn  exper 

aneed  ilie.se  days  vvln  ii  tu,  be  brief-  f,xa;n,n  be 

I.V  caialogiieil  mnier  'r:if  beaiDngs ;  ^  conflict  is  ended;  bnl  ,b, 

III  liixtilion.  ,21  lio;  .  .‘A  ing,  i..l  ''i- i  ..  i-,.,,!,,  ■,  revenue  ini.si.s  of  ili, 

fbiiion  .•iml  ili  Hie  nm;|  '"'ntiilnnn  I  i,.,..  ptogram  "Itile  iioiiri- 

I'olie.v  of  all.  Hie  eiml:  .alion  of  ea-l  p,  „„,mi,, 


.iiir  poriimi  tin  |■an■'d.|'s  Int' 

effi't  1  i,-  I r  ill-  f main'i  i| 

Miirket  \|  I’eiil.  Ill  111.'!!, 

3'o  il.'lermine  .jiisi  lio.v  .sticci 


We  have  been  apiirited  of  ra'Cs  and  vve  ma.v  be  in  ibi.--  task  it  lielionvp 
me  general  basis  of  inrrea=eil  itixes  ns  to  ciinsider  some  of  ''le  funda 


tint  none  of  us  is  sanenni  • 
to  believe  Ilia,  w  ■'  "i'l  mn 
ieiiec  more  ami  lieavicr  fixa 
fore  the  confliet  is  ended; 


iiientiHs  of  Hie  In. ml  mn''l:e'  at  l.ir 
Iireseiit  time.  We  arc  jiisi  com|ilei- 
iilg  a  memorti  lile  .vear.  \\  e  have  bid 


(iin-raiing  re.riilts  of  11.  .-timon  A- 
.'?ons  for  l'':'.'i  "ill  be  ii  o|iro-.  imaj  el  v 
1"  wa'-  ij,,.  .:;pi,c  ii.a  .11  I3:;,S  when  Hie  com 
pan,'  showed  lu''  |irofi,  of  .5.3ii.r.:t;_’ 
11,  ei|tial  lo  .51.11,3  pel-  bare  op  the  eotn 

ces.tfitl  nnni  after  pttvmciii  of  preforrcl  liivi- 
boiiv  PS  'lends.  3'lie  i 'll  1  isi  ma.-  I  rail"  i.s  eqn.al 
fund  I-  In  i'ei'  tliaii  that  of  1  r;,s  ,'tnd  this 

.^1  ,  with  ibe  improvrmcni  ‘diown  in  re- 
mipli'l-  ‘ 'ni-s  "Ifse,  Hie  deelities 
.  l■,■..l  . '■i'i"""'d  in  'lie  earl.'  monilt.s  of  ilie 


Merchandising  Expands 

Throujjh  its  Dominion-wide  departmental  store 
and  mail  order  organization,  Simpsons,  Limited 
serves  Canada  from  coast  to  coast. 

The  business  of  Simp.sons,  Limited,  in  tbe 
current  season,  is  continuing  to  expand  and  a 
new  high  record  in  tlie  Company's  history  is 
within  reach. 

In  1938  interest  requirements  of  these  Bonds 
were  earned  over  4  times  after  depreciation. 

Simpsons,  Limited 
First  Mortgage  and  Collateral  Trust 
4q%  Bonds 
Due  Decenihcr  1st,  19.''! 

Price:  100  and  accrued  intero'st, 
to  yield  4.2r)% 

^tai!  nnler  enquiries  rercive  prompt  attention. 


:  pilnl  wetilHi.  (•c,i.iii;l,'.  we  mny  lx*  '  ,.,f  i,;|,.,i|v  i,,,  cxpeeu'.l  i" 

peniiilled  m  exi-lmie  Hie  Itu'l  m,,  verv  ftir  m  meeting  me  Hill  need,; 

'from  iin.v  preseni  e,  m- derat  ton.  I  n  '  ,,,p  Dominion  in  U'l'i  tins  will 

•''  lliiril  ll.••'e,il^e  i.e.  ..oppi  I, iter,  .so  we  come  to  liorrovv 

Hie  ad.qiHon  of  infl.ii  "iiiit .'  ,  mg'  ns  the  met.liod  liv  wircii  Hie  ma  • 

nre.<  is  eoneoriied.  n  ■  only  neees- 
,;itr\  lo  lefer  lo  the  luidgei  till-  — — 

dress  delivered  iii  Hn  ll  'il.-'e  of  (dm  ' 
moii.s  on  Seplonilier  l2Hi  to  be  siilis- 
I  ieil  Hnl  tlie  gov  ei  nmi  ntii  I  .nii'iniri- 
lies  frown  on  Hie  a ppl i.'ii ion  of  such 

policies.  Siietiking  o'‘  irlaHon  in  it.s!  AMADIAN 

most  dire  form.?  tile  Minister  of  .Nti- *  1  Y/v  L/ 1 1  ^ 

liopal  ftevriuie  spe.il.  ng  for  ilie,  ~ 

.Mini.sier  of  l•'inlmce  Hic.i  .said.  "It  is  | 

lo  be  liopeil  Hmi  in  Ho  present  war  I  ,  , 

Hie  world  ma.v  lie  ai'b  lo  avoid  ;i  DominiOn  3 

repel  iHoi,  of  ilmi  cx|m'.  eiice."  refer-  ^ 

ring,  of  l■oll|■se.  III  'll.  inflai  ionary  CjOVCrniT 

meti.'iires  miopii.l  dn  .g  timi  aflC’' 

me  Hie. It  AAtir,  1ml  lo  weni  on  lo  IMUnicr 

Hitil  "al!  Hii;-  I;  lo''  m  sa.v  Hint  i 

a  -mali  ami  ear.'luH'  regulated  Pllblit 

■imoiiiu  of  ciedii  expai  .on  may  not 

be  ile.  irable  in  Hie  e.rlv  .oage;  of  ^ 

Hie  w  a  r  I n  orde I  I  o  '  1  't  I  lie  i  II  - 

crease  of  p.  ..dn.-i  o.ii  ml  employ  InduStrlal 

men'."  It  IS  app.'iimi  llai  in  tb" 
liiidgei  ;pci cb  i,o'  '!  inner  wa  = 
drawing  a  rc.H  do-iiio  "H  between 
I  lie  loo  often  .  I.iifii  '  'I  I'  rni.  of  "in  ' 


nded;  Inn  Hie  ilireai.s  of  vvais  and  tin  aemal  wti'' 
ii>  basis  of  Hie  I  >een  w  ide  fluiinalior.s  :n  foieigii 
witile  iioi  lee-  :  exi'liange  I'aie,?  lieen  siiii.ie('i''.‘l  to 
I  tlu'ce  motiHis  ,  coiiii'ois  over  v  tirions  iiidnsi  ries  and 


I  „  I  eurr-nt.  .vear. 


war.  ('.111  liarill.v  lie  cxpei'ied  lo|rin;ni(  e  exn 'l  ieiiced  a  geneial  im- 
ver.v  far  m  meeiing  me  full  need,;  .  jii' iv  ed  tnisines.s  condition  w  liieli  lias 
the  Dominioi,  in  I'H"  liiis  will  been  litiseil  ver.v  la'-gel.v  mi  tlie  !l•■o^ 
me  later,  sn  we  come  to  liorrovv  |  necs  of  liigln  r  prices  and  miiiza 
;■  as  the  mc.liod  liv  wircii  Hie  ma  •  I  (rnlltinued  on  I’.-ige  4) 


.JiAh.C)  Jnmr.r  Street 
Mriiti  rnt 

T rtrfhone  //./.  2111 


Wood,  Ciiindy  &■  Uompony 

l.iiiiilpil 


Hamei"  and  "crcli 
\\  bet  her  w  e  in  v  e  '  e' 
III'  mall  aipl  carrfu 
anonml  of  credit  exp'li 
p>i rji'iscc  a  .  indeed  '  ' 
.1  lb  jc'  t  w  liieb  v 


cxiian.'-ion 

e',|>evipni  er| 

'v  regulated 

•  ir’  for  '.vav 
dei'ln  ,  e  i  - 
!'  tre.Tf  w  p)i 


Canadian  Securities 

Dominion  an<d  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DoMIiiJIO?*  SECUEITIEf© 
<X3KPOESncaN  UMTEED 

TORONTO  MONTREAL  WINNIPEG  VANCOUVER  NEW  YORK  LONDON,  ENS. 

275  St.  Jamet  Street  Wett,  Montreal 


BELL  TELEPHONE 
EARNINGS  STEADY 

Temporary  Increase  in  Fixed 
Charges  Will  Offset  Expan¬ 
sion  in  Cross 

Annual  stalenien,  "f  Bel!  I  ele- 
plione  I  o  of  I'antida  for  full  year 
IT’.''  i.s  expecieil  lo  sliow  earnings 
relalivel.v  well  mamiiiilied  with 
final  show  ing  proliablv  around  enr 
rent  diviikiid  requirement.?  of  .5:5  a 
simre  In  I'H''  the  company  sbowoil 
profit.,  of  .5.s.in  a  slitire. 

I  '.?iiti  I  ly.  (•om[)iiiiy's  Inisine.sa  elo.«-- 
pariillel.?  genera!  Imsine.s' 
trends,  and  IT’,3  btis  lieen  no  ev 
lepiimi.  Be.sjileiil  ial  eu.?lomer:s  bav’ 
inere.'iseil,  ;md  net  gain  in  ie!e|iiione 
in  t, illations  by  end  of  tliis  tnont'.i 
i's  like!,'  to  bo  close  to  2'i.nnii.  ,-r 
s’iglill.v  mote  than  Hie  I.X.XiU  u"' 
gam  reported  for  IT',. 5,  3'bis  wmibl 
bring  lor.H  leb  plimie.s  in  .serv  jee  tu 
cio’.e  ici  xnn.nnn. 

I  snig  disl.'inee  levcnncc.  til.so  b< 
been  lielter.  with  wtir  activitie  .a 
:.n mnla t.i ng  el-'ment  ’ 

fa  rl  lal  Iv  offsetting  unproved  gr'' . - 
revenues  is  an  increase  tlli  '  e.i  r 
Oiil'  a  temporal-.'  ilierrase-  -in  f C' 
ed  eba-'ge.s  due  to  namre  of  recant 

refinancing  opprnf-ioi'r-  Ne.vt  .'ear. 
and  there.9ffer  fixed  chaig‘'s  will 
!  be  suhrtaniiall.v  lower. 


MODERN.  EXPERIENCED  BANKING  SERVICE 
•  •  *  The  Oeiwmc  of  JUf  Yeari,  ’  Successful  Opetuiiou  .  .  • 

iZj  .d!^ 
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BIG  POWER  PLANT  ,  .  ^.|  n  j 

LA  TUQUE  WILL  BE  s  Uil  Producers 

READT  7  MONTHS  ""  ^  '•etfoleum 


PACIFIC  PETROLEUM 


nrrvicc  jiuJ  co-opera*  ' 

Montreal  VI  hich  appeals  strongly  .r  i rr 

to  the  holders  ot  its  more'  (liaii  the  Rank  of  Montreal  because  it 
one  iiiilliun  deposit  accounts,  gives  the  kind  of  service  that 
You  will  enjoy  banking  with  customers  appreciate. 

BANK  or  MONTREAL 

ESTABLISHED  1617 

"^'OLiR  BANK  AND  HOW  YOD  MAY  L'bL  IT"-  .1'^  fer  bonkUi 


Dividend  Declarations 


Con.sliuclion  of  Jointly  Ow'^ned 
SHawinifinn  -  Brown  Project 
Ahc«id  of  Schedule 

COSTS  BEI.OSV  ESTIMATES 


One  uf  Most  Pi  o-nTinr:  of  Indci^endent  Companies  H.t.s  Excellent 
t’orsih'ITics  for  Future  Expansion 

n>  I..  .1.  ROOCR.S 


M  A  L»*J? 
^^utprtjN.  Pirf 
C  or  I  c  ^4  lioo 


;  r;ur‘’s  i. orU‘  rilt  ... 

Ho.  Prrf . 

;.-ii  Irlrplioi-r . 

I  tiij^  I  or*  t|i  >  .  . 

1  •!  ^Ic*r  n*-  i  >010  .... 

Oo  .  I  . 

ni.jn»,oid  •  ord'ig'*  .  .  .  . 

1 1 1  ^  r  I  ij.d 'i  j  t.  I  ion.  Pi  rt 

a  A  Ui]  . 

I‘.  I  \  .  . 

f^3 lr»  -  Anlc'TiI^  ... 

P-HiIdH'^  Piod'Jkls  . 

riu.  ,  . 

i.iin  •T  (.oirnTtc^ 

(  lan  I'lrntl  \  .  Pirt  .  .  . 

n*.  .  IV.  (‘t-rf.  .  . 

I  an  pra^vPTiC?.  I  r'^f.  .  .  . 

I  art  ^,anr  »'r^  I«f  I’r?^  . 

P...  c.d  I’l-I. 


Uri-ilon  Ti»'^ . 

r*c*  .  *'  c*m . 

I  *!ccrtbnag'*  ‘'■ickel  .  .  . 

I  Bmeu-*  Pl^*-  er%  . 

l  »»*  I  i? 'r'* 'J  Po‘-*'^r  . 

He-.  Lxtra  . 

T-rwf  .  .. 

i;*e.  .  V-.r'.  Pref.  .. 

‘j''  'j'TK  II  I'll*  .  .  .  . 

t..O': 'J*. '•'if  Ti  e  . 

0- .  Pi-’. 

*  .-rfl  t  n  •  f  •  .  r 

<  trcPiiip^  • . 

<  li%.  C>'jrd» 

l  lsar.llcr.  ^  ‘iltoi”.-.  l-'vfl. 

■  :*»..-  »  •  ;'cd  Tl.f^tr-v  r 

I  rd  Ro'.  k  4  lold  . 


jibnpf.-  Gc’d  •  -  • 
P'o  iMf-r  ... 
. '•N-fji'd  ti-'.iUf  P'^rcr. 
.ron  &  l-n-  Mt-e, 


•  c^r;el  T ■^bdG•.c‘ 

•  d'j*  ‘  n-!!  ‘  '  *p*  a 


Lsr.’.aou*  GcIrJ 
t  .*  •  :d»d  b^f:  1.“''  z 
1  A  L»-r.2  >,r.-d 

“*.<*-.1:  r-^pf-na. 

•':'A-ai‘..s  OJd 
r  -^rrup'' 


•Vir!..r,  rj.et,l!-> 

’  b  M*tr‘i-ll.  b‘r 

^tjOnai  l"4rawcn»“ 
Do.  Pirf.  . 
•  GlC'f  r: 

t,p, 

•  L  riirt 


V'  - 

r  Porcupine 

pavri.s l_cn« 

Pii-  Lie 

P'.cn*.*'^  G•^ld 
T'orfo  E'l*•^.  f’l^f 
I-  e.s.  •!!  Rou*n 
pr.u.«r  I**  Pr"^! 

Po  Jiid  Pi-f 
C’c*..  Pr*f  - 
rr*rr,iar  Goicl 
rre»*c-n  Dom* 

PriCr^  Br-*  .  Prff.  • 
Or  ^  “d  r* 

P  c  Pair^r.  Pr^^ 

'■•'jeb?**  Pc»<*r 
Pe^ti  Litn’e.  Loan 

F«nd  P;a! 
Dw'  .  Cc-Tn 

Pf*r«i'>  Silk  A 
'•-grih-s  |•lcJdlr!^^> 


r-c-ilherii  L’^rud^  Pc«ar. 
Do  Pr-!f 

'•andaid  F*j»!  pj* 

■‘sndaid  A*  Pr*^ 

’'‘••drrt=%ri  Bi  o* 

'I  ru«.t» 

‘‘•'jn  Li-f?*  '  c 

.  Hj'  ar * ^ s  t  *^*"1** 


!  •  ?  n  i  ’  a  Go^  d 
ij-.bln 

Do  Pr-f 

f*e^.Hu£.has  Gold 

lip  T».p  F.a'Jf'i'F 

D-  F:ef 

Toe'^r.'*''  C*n^fsJ  Ti-'j#* 

I  crcrj^c 

i'njt*d  F'lels  A  Pj*f 
'■•a'j  Ltd- 
\i  ^ o^lon 

M  •ctap)  Gro«*fr.»  Com 
Do  .  P»al 

vice*  Pr^f 

'V.u.u  'l.H 

I  m  .  r  xti  a 

Tie.  .  fip^r !«| 

^  — Annuallv  S- 


'l  Crt  1 1\  l.tl  V 

I^  l.)ecla  ren 


1  0  ^  T 

OS  Jnl 

?  ?o  1  5  71-s  •' 
1 

:  no  17?*  r| 

•  00  a 

:  00  I  00  r 


\  oo  I  so 
1  >  on  1  7s 


T'^rn  K*?cot  H 
I  'a>  able  Da  la 


l>rv.  JO  Dec.  I>  .0  >  ' 

j^ii.  J  Pcc.  1  »  1 . 7  S 

I  rcf  .  .J  I  L^CC.  I  '  ' 

Dec.  M  Dei.  r»  .7:1 

Ir.i,  J  r»ei  .  lo  i  00 
Un.  J  r*c.  .  J  >  3.50 

Ihii,  j  Otl.  I  ^  I  .00 

J  Liec.  I '»  t  .7  » 

J  .in  I  5  J  ^  J  00 

Dct  .  <0  »  'ec.  r» 

Ixn.  I  S  D<*i  .  >0  ,‘o 

/’in.  I  I  I  'f?',.  >0  .10 

I  »  r rr.  .  Jo  .  >  J  T 
.  .VI.  J  I’o^.  .  I  »  J.  rO 
i-iK  J  Dec .  Z’f  .  ’* 

>  I  <  L’ci  « I  .  »'» 
jail.  Dpi".  I '»  .  L  J  ■ ' 

U.i,  ^  l»r*  I  »  .1  /  ’. 

I.st,.  J  Ucc.  I  >  .10 

I  ri.  1  Dei  u*  ’  im 
J  I  In  ,  I  >  .‘>.00 

laii  J  Dr.  .  I  ■>  I  00 

’l.'tii.  J  IV’  .  I  r  .>0 

Gn.  Dcl.  1  » 

Un.  J  Dpi.  I  »  .!'■» 

I  I'*.  .  v.r  rv.  .  i  *r  I  00 
Dr.  40  l^Ci*.  li  I.J'r 

1.1. t.  .■  Hn  I  1  I  no 

Ian.  .•  D«r  I  **  I  '•O 

I  rT>  i  lap  1  *>  Ok 

lap.  I  D#t  .  I  1  I.SO 

ill)  IS  Dpt  40  Ijv 

fie^r  Jfi  F'r.-  ^0  7  SO 

l.an  IS  Drr  40  I  TS 
i  in.  )  S  Ore  Jn  .SO 
I -in  JS  I  *pc  30  .4'* 

(an  IS  Dec  30  ITS 
l  »n.  2  Dpc.  2  J  0f» 

Ian.  J  Dec.  I  *  "S 

'an.  J  Der.  IS  J  00 
Ian  J  Der.  IS  .4/1, 

Up  .’  Dpi  lA 

1-40  J  Dpc.  I  s  2  00 

ar"*.  J  I.IPC.  I  S  .0  1 

jap.  Dec.  Is  -OJ 

Ian.  0  F>^c  I  s  I  00 

Ian.  J  DPk.  I S  J  no 

Ian.  I  S  Jan.  2  .  . 

■  an.  2  r>FL .  I  r>  .J  '► 

lap.  ?  ,Oec.  JS 

L*pc.  3o  Op'*  o  1. 00 

r-ar,  tO  Dp*-.  ^  I  Oo 

ian.  •-*  Dfi--  1 -S  •’  so 

.  ;r,  n^,  .  j  >n 

Dpc.  30  Opr.  IS  .40 

D-C.  30  t'ac  IS  .  J  S 

Frrr  J-  C^ac  JO  I  C-O 

Ta’.y  I  Ian.  JO  J  '.n 

Ian  '  Dci .  0  , ' s 

Ian.  J  Dpi-.  IS  I.JS 

lap.  J  r>pc.  1'*  I  T» 

lap.  J  Dp*..  I  S  I .  J> 
Jen.  30  L‘fG.  30  I  .#'» 


I  iTiri  o»n  Mt»rk  “ti  Mjo  Imc  iu^'a  d^,..  , 

jMtUrr  irl.'ITl!  riT  Si,  M.'UiriCC  I'tr'Nff  nl'  ' 

I  orp.  i-uni  rollfil  .ii'uuly  li\  I'lif 
Sli.'iw  inir,:ni  W^nr;  .V  I'uawi'  i  n..  iiiiil  nm^j 

till'  Ilro*  ii  I  (.i  piii  nni'ii  liiis  i'H'ii  pm  ciilioil  ’  r 
lonlpiu  Jihoiul  "I  ..riiriliilc  :iiii|  m-  iipor;iiiii> 
iliC’.nl lour-  ;ii'o  ihoi  Hio  :l  uiiil.i-.  of  (,i;ii  1-1,11, >, 

III. ..Ill)  h.p.  (-cull  Mill  Po  m  prodiirl  loll 
Miiliiii  V  iMoiiili'.  \  loin  III  Hill'.  1,., 

Il|•lll^lll;■  pi'oiliii'l  :oii  i.,ji.oii>  of  III,'  |j  ,|ri||j,i 
plum  lip  lo  l*'^.oo-i  It  p.  Mill  It,'  III  proiiii.-'iiH 
opi’iiiiioii  li\  ,1.11111:1  II  i''li.  Ill  ,-i^,n  I  111  I 
pl.-llll  court  I  lli'l 'Oil  pi  o\;,  ;oll  i.r  iH'inr  ||,i-|iii|c  ,, 

iiimlc  foi'iMilili  aim  :i. Ill  iimi.r  lo  In-  .i  >  t;,||i|a’-il 

iml.TlIoil  r;oiii,'i  inic  111  Ipc  Ulluii'.  -havp  ,nul 

I  pc  I'linrc  oiiipm  oi  ilu-  |il;ini  lia.-  \  .,|],  ^  .|,|,|  , 

.•ll|■^,lll^  l.ocii  .oiiir.irlc.l  r.-v  IHomii 

'  ‘’I  !’ . .  "  I'"'  ••  I’’""'  •■"  oiiipui  lia< 

I'll'inc  l;;  liiliniii:;  lo  capai  ii,'.  Pa,--  an  , 

op;  .nil  upon  ..iH'  iiair  oi  1  no  oiii pm  oi  j 

lac  pi, am.  .'oiau  iiim.-in  Iih.-;  aciooil  lo  |■,||■„,•.|.  | 

l.nKo  p  ]i.  III,.  Ural  >oai-.  anil 

ai  Iran  I.e'Mm  lip  racli  >oar  llioi'o- 
aiioi  until  ihc  i,>!al  ompm.  lops  th('  i  nrmo  \-, 

aillolim  lalcoii  li>  Ili.oMi.,  Iia:,  IiitP  ''"'f'’' 

''  01  king  (  f 

aicnlimo'l  '‘'I'.  (  ,r,. 


^  oll||Cl^;^  ,viiii|i.  a.'  '01  ro\  lev  Oil  in  hi  io  iIiIII  silo,  anil  oihor  ,0  lO’.iso,  ir, 

llim  or  ,'  .  I'  l,  ;‘i'  I’ol  I'oloiinir  o.vchaiipo  for  siai.Piiii  sparo:-  of  iPo 

"Inch  \\.,s  iin-i,  i,ni'’::-,i  ia  .Ian ii.'i i'  ,  C.OhO.hOO  sh.nro  raoifn  I'ri,'  o.apital. 

o''  iln--.  'car  lo  :.il'c  o\or  llio  hm  j-  V'l  oni  Hrjfish  I'ncific  I'ol  mUiuil.s  llir 


"CHAIN  LINK 
PICKET 
LAWN 
k  FARM  y 


^  ;ot  CARDiiN.';  7- 

<-  TENNIS  COUPTS  " 
ESTATES.  LAWNS. 

'<  PLAYGROUNDS  V 
,  PARKING  GROUNDS  ^  / 
FACTORIES,  SCHOOLS  \ 
FARMS  ETC.  ETC.  ,  7 

x'Xi 

VI  'i  Cl  Yi  ^ 


■Stplrn  IS  the  name  pf 
Canada's  highest  quality 
f  r  n  o  n  products. 

Qiialilv  material  hacked 
liv  a  service  to  assist  in 
(ivory  fence  problem, 

PROTECT 
YOUR  PROPERTY 
WITH  STELco  Fence 


110,-.-;  ,,;  \\  11  rii  ’ic-  I'oirolrmiw'.  omnpan.'  look  ovi  r  opiiop  to  pur 

ami  Hi  iii.^h  I'a,  '  c  ml-;,  ia  one  of  i  lmso  l.lnP  aoro.-<  ol'  ('alsar.'  >Y.  I'.d- 
M'c  iim.si  prium  111-  'iiiom;  ilio  .so-  monion  leases  in  Tumor  lallo,\.  of 
''iillod  ■'indojieivirm  "  I'lirnor  \all",\  'vliioli  .•troum!  .■.li'i  m  I'os  onn  hr 


■lin.so  1,1  IIP  aoro.s  ol'  I'alsar.'  >Y.  I'.d- 


oporal'U  s  Till-  ,  .uiipaii' .  '•  iiicli  1 
coplrolloii  and  iiiaii'i';o'l  I'.'  \anooii 
'•er  nion,  ou  iia  ihrc'  prodllcii^;  ,<i 
''■'ll.-;.  Iia:,  |\\i,  nil, 1-0  "oil-,  p'osoni 
I.'  drillin.c.  ami  Iiohi'  in,"  aci,-.  ,, 
promi.sinu  iinilo'  •l.'pod  oil  loa"o.';  11 


'Vliioh  arouiin  ..hu  ai  I'os  onn  hr 
n  olasaed  as  proven  m  )ios.'’ilile  oil 
II  land,  1I1P  oonsideration  for  inis  o\. 
•il  I  ohiinpo  heinp  170. onn  aliai;o.s  of  I’a 
II  ;  oifii-  I'eto  stooU.  TIio  oonipnnv  has 
,,f  at  pro.soni  OT.'i.o  i.a  share.i  issiiod  or  ^ 
in  .aei  riSid".  loa'iii.q  1 .0'.’ I.OIL"'  shares 


u:->\FARM  Xlfe -.^1 'K-klX  J 

Wc  will  offer  our  recommendations  foi  your  parlicu!?* 
iTccts-  take  n.e.asiiieaiients  of  iho  fence  line-  -prepare  estimates 
tt'i  lom  considniat'pn,  with  no  olilioabon  incurred  on  your  part. 

I'l', one  or  wrtfe  our  nearest  office 

The  Steel  Company  OF  Canada  Limited 

HAMILfON  tOnOMTO  MONTRCAL 


oeiii  nil  I'lirner  \aih,'.  (Mher  nsaclslin  ilie  |■re^^"^ll,v  .vliioh  oan  he  iisod 
molmli-  |,i|..  nnclorii  roiur,'  drilling  for  piir]io,;o.=  of  fiiiaii,  ina  Iho  dovol- 


ilrill.UR  r:s,  an 
'iidilinf;.'  ill  Tor 
n  r  oil  coiniiaino.- 


aiut  ,  opniom  of  its  proiiiiaing  aore.age 
'or  Tho  ooinpany's  fiimiioial  position 
iio.-i.  ,af  Iho  opr)  of  it.s  first  .si\  nionlha  of 


slill  oapahio  of  vn-,'  iitislaiil  iai  out 
pm.  .and  Im'o  1>.'  no  imans  p,i;;sod 
tlion  iposi  pi'odi|,:i ivo  siaco. 

.\  protiniii  of  ilovoloiiiiiom  on  a 


like  I'lnS  pmiod,  a  gain  of  f31t.03.T. 
i^vpeii.sea  mrrea.sed  front  $4,49.1.717 
la.st  voar  to  •$■1.7,51.1193.  with  intereet,. 
Itroferred  dividends,  etc.,  showing  e 


■oc  p|-oiiii>'iiia  "oils,  \\  hose .  opointions  al  ,\ii,siist  11,  IT!9.  aslnoro  hlocU  in  in\viv-lii|i  i'l  c.ui  he  ov 
lias  i.inkoil  "oil  .a  hov  '  I  ooinpa  rod  "ii,i  Mfl  of  its  predooo.s- 1  tie,  tod  lo  ink,,  pinc"  nevt  yi-ai  fin 

hy  tno  ain.'iiicm  ml  revomio 


uiipaiiv '.s  ll'i  deoline  from  $97.1.20,'?  to  $943,328, 


ooinparoil  "11,1  til'll 
:;or  ooiin»an>.  W  OSI 


•10  !:,lo'n  ov  Of  fidiii  \\  0 -I  .  leiiiiis  as  ai  Mn.'  .Il,  I93S  ami  l>{'-  and  i.  i-  po-r-il'h 


rtil  l.i«Ki1tt|c 

king  ( 

i.«c  I  .reck  vio(  . 


.'ilioll  of  the  pl.inl  i.s  at  I  .a  Viaio  Hi"  alOcs  l 


rnun.  rail.';,  ml  niilo  ,  ahovi-  Iho 
omu'i  of  tho  Si  Vlaiirton  Itivor  al 
I  hri'o  Itnor-..  II, 're  llo'  rivor  liropi- 
''I  fi'ci,  :n  a  iiarn.".  1  hi'oo  ipin ri or 
mil,'  loll.-,  aori;,'  ai  Iho  fo'yl  ol  "Inch 
.'1  d.'iin  i.-  homo  loiili  lliat  will  omihlo 
a  honu  noun;  uiili7oi|  for  p,j"  or.  | 
varvinc  hotnoni  lot  niitl  111  foot,’ 
n,  ,'oi  dtu';  I',  tho  ilo"  i  .iudii  hiiis  of 
the  ri'-oi. 

1  iviisi  1  not  niti  "as  ,  omniruooil  h' 
'I'hn  .‘ylia"  iinc.'ili  liiioiiioorinc  <  oill 
pnnv.  I.imitod,  in  Vlarcli,  |'.;;7.  and 


'  '  I  .nmomritt  at 

rivor  liropi-  |i,-,iii„^.  ^  n^..  , 

I'oo  ,|iin  I'l  or  I  "nit  at  ms, 

.1  ot  "Inch  „  I  ivrrf  Mahilmri 
. , ,  ,  ,  Ii'.'i  -ili !»'  «lrillni-  t  - 

'VlM  f'n.'lhiP  Mtnri  Vi- 

or  ItOM  l'V.  I  P-.i  illir  ,  r!D 


1  rrtubrr  L*.  Df; 

\iig  4  1. 

I'M'I 

.  i  J0.A3J 

.  '>  ? .  4  4  I 

.  7l.tAJ,| 

.  fi.onn 


ij;  hoinn 

31.  Do.  . 


\  kc'«.i  d  -  IJcfjc :cn»: '■ 

fii  Ih^'  .vi\  nit*nfii'  trinn  ,Mi$rr)i  I  Mino 
I't  \ijuii.~:  J.  I .  ilip  f  finpHTii  rr*  I  4<'Tnp 

.  .  r  1  ppTio 

l".'’  l  *,|  airotrif'  nlns  rtf  i  i  ipjF' , 

por 

"i!  loiallin:;  .ttj  P'.  1 7',  froiii  "  lindl  af-  ,  "-1., 


\ftc,-  dedijctiiin  of  in 


low:  "oils  ran  ho  looalod  on  ihis  aorrago 

■>».  IV,  III  addilinn  to  I’aoifio  .No.  .I,  now  1111- 
i'’_fj  dor  "ay  In  .oldiiioi,  f,,  this  more 
li.  vjh  l.'t't'  assiivod  fiold  for  ovpansioii, 
,T,,7,lho  i-oiiipanv  Ims  pronnsiiio  ohaiires 
...  I  in  its  ro.vait'-  imoroei  lu  iho  ::_'n  ,a'i're 
'  .\rcu?  hk«i-k  and  in  its  ow  n  lOn  aoio 
•>70  nan  holdin.ss  in  iho  "•e.!|  of  ihis  woll 

;  4.770  I'ho  siioooss  of  Iho  in  i'iii  , untplo 
iso.svi  lioiy  Itovaliio  \o  11.  imitoaio.s  ihal 
''  ifna  I'orlioit  m  llio  fiohl  is  r-ipahlo 
of  inaior  oil  prodiioMon  alftioiich 
the  prohlenis  of  -irucluro  navo  v  ol 
1  I  non  coinplf  I,  l\  .nlvod,  |  |o"-,'.\  d,-^ 

ih“  ciadiial  doploiioti  of  the  rouf'n- 
of  in  I'rn  jiorttoti  of  iho  field  ir-  alroady 


I  I10  o\.  loa'iiig  s  hnlanop  avaiiabte  for  the 
I'lir  fill  "A"  .'Uook  of  $8S7i.-HS  as  compared 
ev oiiuo  '  w It h  $322.92.1  in  the  like  1933  period, 
l  oe.ssfiil  a  gain  of  $ti2,521.  '  oraparai ive  fig 

.'loroage  'ires  for  November  and  for  the  6- 
lo"  nil-  niouih  period  follow: 


come  la.yos.  r-t,-  not  pviif  I  fo'-  the  iiominnng  to  tniii  iho  <iil  indii.sti'i 


"'ork  h.'i'.  lioon  Kopi  vvilliln  tin-  ori- |  to,  i>a.v  lui'lii  "f  in'alllos  .and  o\ 


final  ( o:-t  ostiniaio-  Tho  ,  Inof  op- 
tinoor  HI  ohai  eo  of  ilio  ooiisi rm  i  loii  fp 
and  design  i.s  .1  \l,  i  roi'.  iimil  ro  lim- 

oently  a  v  ioo  pro;  jdom  of  Tho  l.YiC'U  , 

f  PI  ipc  Instiiiltp  of  (  amula  fir  fh  ;.',7 
1  rory's  I'niiripal  assistant  is  It  It 
l-feartr.  T«Lir  enginerr'  in  ctia rcc  ,'f 
oonsf rnctii’ii  ai  the  devoiopmom  .tip 
I  .  .s.  Sanndovs.  gonetal  ni.nia,£er  "t  ;  v.,.. 
The  .-vha"  inigan  Kngineorui g  1  niu  \r. 
pain.  .1.  "  II  ford  and  Itii”  Kui 
frot  mod 

Itic  l*aiii  and  fonor  I’laiit 

I  ho  ooiioroio.  dain  and  intaUo  sinjc.  u 
iilio.  hull*  aori'Sr-  Iho  .'ll.  Vlaitnoe  Th 


,  ,  ,  porniri  .'-toiid  at  .•'il.T'''.'.,  m-  .'i  ,-oui 

,ino  10111  ales  of  01  lido. 

;  .ttjh'  I.  >  from  "  hn  h  at-  -j'Ito  o<piipan,''s  revenue  .  ar 
n  .if  ni'alilsi.s  and  o\-  (lia"n  from  tho  proiluotion  of  lh 

H  U -e.-.,  roinain.  ii  in  oiiermug  p-vt-  three  fiirmer  Wr.'.i  'I'lirnpi'  'veils,  af 
'il  Ilf  11  I.S, .'ill  from  llns  "as  do-  tor  the  payment  of  varimia  rnyaltie 

liiotod  .5.M'.  .■>17  ai  d:  Iho  ovprme.s  oiitstandiiic  aaainst  ihere  "oif 

't  ,lrilluig  too  N.i  1  "Oil.  of  "  tnoh  "tiirh  aro  shnwii  Ip  tabular  rnvii 

iuriio,|  1,1"  aid  (Iraudmn  helo"  (at  a.s  ,lucu'-i  It,  Ifi.lfi): 


193? 

Inc 

% 

* 

% 

Grc**  '•am  . 

1,3  7*. 91.’ 

». 7^1. 341 

67.27  1 

1  xr'*n«'>« 

?39,2I  1 

?97.745 

47.4(9  9 

Inf  pfd  divd  . 

rfi . 

I  **.993 

ItSO.IOI 

a  1 .  /  3  h 

f1«l  t"r  ''Y 

5I.OC  k 

21?. 753 

iiA.m 

2  1 .  V  4  A 

•w^I'fve  Month»  Ending  Novambetw— 

193? 

193* 

|(ir  ( 

» 

» 

3 

•arn.  , 

b.2A7.94S 

3  1  4.02  3 

4  .  . 

4.733.9?’ 

4.4Q3.717 

23?  3  73 

Ue  t'fd  div*  . 

#*lr . 

?43,17* 

?3I.793 

fl;.A;3 

fevf  'A" 

5  fork 

AAi.44A 

»22.?23 

h7.'’.’5 

(  t,jt  cMo.Jin-  Oiit  >  I  .,,Ooli,l  ;  Pac  Shq, 


'b.’t’,,.-! 

V7V.4’  i 


ul  allomhm  10  Iho  i-riilral  -0,  (i„u  and 

the  faotfio  ttiihlillg;  "111  mil  haVf  In  n.rr,„,, 

t-ii'p  wail  long  for  I'noir  tc.i,  —  - - - 

I  he  faojfic  .ifo  Indd.s  .mi  ntpio.iing  p  1  AT  1  6 

(>t  otianoo  III  Iho  (Jri'aie  (  reok  field  V  I  AnlAIIA  |l|llwl||/ 

le-  whei-o  Iho  N.irtlnvost  <  o.  .lud  (ire'ipo  Ui  XfniinUtX  1  V  f  I  lill 

'■  =  £;  EARlimCS  HIIMR 

j  rie  10  drill  fhe  "elf  tin"  onh'  a  few  - — - 

J  j  Inindro.l  fe.n  above  lb»  tirneotnuo.  .ScCOtld  SuCCeSSIVC  Monthly  Gain 

j  and  in  i  rturu  rm-oive.i  iiio  niii'i  shares  1  Reported  for  Current 

I  in  (7toa.se  1  rook  peio,  nr  lO'V  nf  the  ^  p.  .  « 

issued  Stoi-k.  all  privatrly  held  Tbo  :  riscal  Tear 

O'*  I  well  ba--.  boen  bigging  v  erv  ra.fi.sf,ao- 1 

rnniy.  ami  the  ie-i  i-  betne  wauii-  -Cxtensien  nf  the  improvement  in 


The  .-na"  inigan  F,ngineor„ig  (  nm  \r.  )v  ;n  so  1S7  14H  '-e  issued  stoi  k.  all  privatrly  held  Tbe 

I*. Ill',  .1.  Vf.  li.  f,>id  .ind  (ti.p  1,ui  \  -P.is'U,  ^ititi^a  le  llio  .oil  "f  an  lime  ot  vtosi7.  0,0  of  SO*;  r,  f  welt  ba’-.  boeti  Inggiii'*  very*  — ati  sf  a  o- 

frot  moductic'p.  •iii'H  il.*'»„fi»,  11  rn*iil-H  m  Vfl'r  .->1  th-  n-t  nr'-,r*-d*  Ol  ih,’  xm.um'.  ,„,.ii,.  „  „  1  , 1  „  ,  „  ,  1 

lti„  tin...  ...I  im.,  riu...4  -n-  'h'id.  er  ss-'O"  m'.-i  F-  p-.d  I"  (.rxndor"  M."..  ",  .Pl.in,  1",  xH.-.n.-.*.  m  '■  watoll- 

Itlc  l*aill  tin<l  loiior  I  IhuI  ,r,^,  ;,„a  .lO^r  it".  haU  |.•<■n  pxid.  en-  ohrd  "(  nc,  pr".**d..  I*i..ns  F’.i.,h.  ed  wifti  Cl'oat  uilnresf  111  yihorta. 

Ihc  oom.roio.  dam  and  intaUo  sinjc.  u  >mt  micrc»>.  ;  <->il  men.  If  su'''.'es';('iil  it  will  prove 

line,  bull*  aori'Sr-  tbo  Vlaiinoe  The  vvella  were  ,’onipleted  111  .April,  hilitie?  fnr  fiitijie  evjiap'ion  reveals  ’ll'  an  ar’a  in  "  bmli  Crea.se  (  reek 

fiver  al  (,br  lower  ond  nf  fa  'I'lKiue  '  ,Iuly  and  November  of  fdv:.  aivl  to.  that  ibp  rompan.v's  ,  bances  are  ,  bold?  7,nn('  aori-s  ioipilv  with  NortJi- 

f;ill.s.  Is  on,"  Inindrod  feet  bicb,  ami  oo'ober  17.  lHh  liad  p’  oduoed  a  lu-  probably  the  be.ai  nf  anv  of  tfe  ip-  "'e.'-t  '  'u..  an  Imperial  f)il  t  iib,sj(liar> . 

iie.ijl'.  a  uu.irioi  of  aniile  long,  rbo  i,ii  ,,f  4.«;",749  tvarrel?  of  mi.  having  dependent  oompanic?  in  Turner  Val-  Diid  oomi’ois  I  further  s,.7(in  acres 


lie.iil'.  a  uu.irior  of  a  mile  long,  rtio  i,i|  ,,f  4.«;",749  tvarrel?  of  mi.  having  def 
pii  .rj  bijiiro  adiaopui  to  the  imake  .  a  gro,«'.  v able  of  .5.7K4.J27.  In  the  first  ley 
I.irmuilc  i.--  a  blP.li  building.  Ib|ce|nine  months  of  fi1,'l  the  we||,?  pro-  tin; 


and  in  irturu  re,.oivr.i  iiio.nn,'i  share?  j  N«.|  Reported  for  Current 

in  (ifoa.so  1  rook  pete  ,1,-  in'>  of  the  |  P*  •  « 

issued  ?lo,-k.  all  privatrly  held  The:  riscal  Tear 

"oll  ba  -.  boen  logging  very  ra.ti.sfac- I 

tnrilv,  ami  tho  leM  i?  being  wauii- 1  -CxtensmB  nf  the  improvement  in 

e,|  wifti  groat  uiicresf  |,i  Mberta.  Fioutliem  (  anada  Piiwer  l  o  T.td 

oj!  nicp  If  su''''es';kiil  it  will  prove  ,  which  "a?  shown  in  Octo 

UP  an  ai-’a  in  "  bmli  Crea.se  i  reek  ! month  in  the  rurrent 
bolds  7  1100  aorcs  iointlv  with  Nortli- ;  ' 'soa I  year  19  indirateil  in  earnlups 
wr.sf  I  'u..  an  Iiniierial  oil  riiKsidiarv,  j  rcFults  for  the  month  of  November 
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Pa,  ifir  Petro  eiiiu.s  brnk  ov  er  ap- 
proylnia.ioly  l.odo  an-es  of  lease¬ 
hold-  in  .\!',?rrta  rrmri  AYesr  Turner 
prifoiriiins  and  l.lho  arres  of  op- 


I.lrmuilc  i.--  a  bmli  building.  lb|ce|nine  months  of  fi1,'l  the  welfs  pvc 

injn.Jred  an, I  se'ontv-fivo  fort  long,  I  ,l,],-ed  "7:i.4tl  ba'.rej.s  of  rpl  h.a.ving  out:  rindiPC.  and  Ih7.7,'7 
fill  "  idc.  .and  -evrniy  feot'.-,,-,  approximate  value  of  tllh.ilni 

h:-7b.  with  prodnrtion  during  tbo  la,? 

I  b('  dliOliarge  rertion  of  thr  dam  uiiartei  of  tlm  veai  eypeoiod  t 
"ill  i-oniaiii  five  .'.Juire  g.aies.  ra'b  bruig  output  up  to  l.'i.A.C'iih  barrel 
fifty  feet  wide,  bv  tbirl'-one  feet  fo-  111?,  v'utb  value  ,if  aroun, 

^  high,  and  t"o  regul.ating  gate?.  t"op  t.;lil/ii,il 
tv  feet  wide  by  fifteen  feet  high,  tbo  pa,-,f,p  Petr,.  eillU.s  Mok  over  ap 
disehai-ge  rapaoitv  of  these  gate;  ,  ,  aao  arres  ,,f  lease 

being  approximniolv  1  iih.iini'i  oubn.  t AlPerta  from  v.'fsT  Turne 
I  feet  PCI-  .aooond.  Lbe  make  seotton  , yt rolniins  and  1  Ihu  arres  of  op 
I  oonsir.tp  of  a  biilkhoad  eontamiug  the  j  p.p-.-i-iasp  cbl-^ases  fron 

j  intakes  a.Dd  iKn-rook?  to  liie  . 'ir  I  p,.„, p.,,,,.;,,  ,.il--  (,td  Of  tho  for 

bine?,  .siiv  iniakos  .are  he,ng  pro  „eM,ngs.  onlv  16' 

v-nied.  each  having  two  w,atei  pa:-  loo.afed  'll  iL.o-  produoMt; 

-.ag-o.';.  equipped  with  ir.a.sh  vaok?  .a '.id  Turner  Valiev,  ami  on  tbi; 

motor-, iperate,!  steel  beadgate:-  Of 

the  rix  twrm.v-foot  diamet.-,  are  located  "bile  Pav 

PetiMoeka  leading  fiom  the  imakes.  ,h< 

two  will  provide  for  the  iii.-.iallaimn  ^^,,,^..,1,.,. 

of  future  h'dro-eleotric  unu?.  The  .levelopment  o 

unit-.  r,,ns,..-,,  ,-,f  -.ingle. runner  vev-  m-.vinoial  ia" 

Mical  tivdrai.lio  turbines  w„n  s.eel  /...  uriHincof  only  1  wel 

,  Plate  piiaicH.ung.s.  direr  oonnroie, I  ^  ,-enia',ndo, 

jlo  m.A.iu  Kv.,-.  .  ll..m',Hv.-.l,,  Mi.cvelo. 

;  ...phase  g,--n.-ra. "  i.li  ,|o-c.  t  ..-m-  h,eeks  lo 

UPotctl  I'Mitei,-.  eate,)  m  .ariou?  oiitsjd,  fields,  sev 

I  hp  i:f  IrqrJ'v  will  Ix^  inn-  ,  e  .  .  t_  •  j  i  »  . 

■  ,  u  ,  •'Iti*  "liirh  are  beipg  developed  a 

neote.d  thrnllgb  oil  ,  Ii  cuif  hrr.iker';  to  , 

...  ,  ,  ,  ,  ,,  the  n'e.-.ini  time 

an  1  . . -volt  bus.  "btcb  in  tiiiu  will  ■  , ,  ,  _  . 

,  1  .  t  ,  r  'Ip  he  .■i.-'reage  taken  over  troiT 

lie  rotineoted  to  lb|c"  liank;  of  nan,  -  ,  ,  .  .  ,  _ 

'  '  ,  ,  L.ritisb  Panfir,  the  most  iriipurtap 

foviimis,  two  .(..non  Im  a  ..niaiilv.  ,,  ,  -  „ , 

and  one  . .  Kv  .  whu-b  "HI  step  Mock  ■  .,n  s' s  of  2  o  a.rre?  ,n  ,rr 

the  milage  up  .0  .  -•I'.eiiH  voiiv,  lor  '■  '-nf-nip  I  •.  .adjoining  -M 

1  *  -r-i  I.  -11  Gomnlr.t H in.  An«.i 

N  r;40'n«K*?ton  to  TIid'o  lD\rr-  I  if' ,  .  ?  i  .11  » 

r  ,,  .  41  !  IIdv  lpn«p  IR  vorv  n-eD 

riiiMrr  r*'!'  Itroun  i  MipurL^t  ii.fi  .-  mill.''  ■  ,  .  ,  * 

•Uu  .he  loial  l.a  rmiUc  -  1 '"F  -n  '  'ew  of  1  he  interest  whmh  b? 

Vin  I.e  lakei,  .)ire.-i  .,fr  the  . ^  hov'P  in  this  south  eeptra 

ivolt  b„.  Il.rougb  ,„1  .  ircinl  h, -raker-.  vallev  sineo  Anglo 

and  di:-ronm, -ting  r-w, lobes  ''"mnleted  II  I?  ye.  unde 

m,..  iindeilaking  m  of  s.irh  magni-  '^'Mpcd.  although  a  loeatjou  ha 

tilde,  that  ilie  conrrelo  placed,  and  to  ^ 

hr  pla.  cd.  would  build  a  two  lane  ’’'•"ling  is  .sehedul^  to  com 


ley  T'le  I'ompany 's  treasu; 
•  ion  is  strong,  "ifli  .Si'C.JI.", 


in  Turner  Val-  Dud  ooiit|-oi?  a  further  s,.7(in  acres  i  Cross  for  thn  month,  at  $228,212 
treasur.v  posj.  I  itself,  in  the  event  of  suorps.s  at  "  aa  $2.5,976.  or  12A^Fh  m  excess  of 
•ki'C.J.I.;,  shares  I  •hi''  "'pD.  "birli  should  rcaeb  com-  ’hat  for  November  J93?:  net  before 
7.A'|  'narps  re.  idption  before  the  new  yeat.  Paoifir  'barges,  at  $125.6.52.  was  up  $14,247 


npPToxiniciTP  \alMp  Fif  nifl-inins’  to  Br*  u'-niP'l  in  ronnnctroii  lia3p  m  valunhlp  n^?spt  iu  its  |  oy  tiP^rly  13*^  ^4’hllQ  aurpluB 


with  prodnrtion  during  the  la.st  "itli  th"  taking  over  of  the  fvv,>  pre- 
uiiartei  of  th"  tear  eyperied  to  dpcri^,,]  I'ljnipaniCS,  bringing  the 

bruit  output  up  to  1.5.5. 1'liih  barrel-  total  i>'-iip.’l  capital  to  'Ci.iifi.-,  r-baro?. 

fO'  111'',  vvitb  value  of  .arouD.,1  .and  leaving  I  .i''24.9'''5  rbare?  m  iho 
77I11/11111  iroasurv,  a?  at  Dooember  7.  I9in  . 

Pacifio  Petr.,  eiiiu.s  Mok  over  ap-  Fbe  oorapany  has  no  funded  debt 
proxiniatrlv  l.hno  .an-es  of  le.ase.  •'ind  the  ourrent  liabilities  and  drill- 
hold  in  .Aliart’t.',  from  VfsT  Turner  Mg  obarges.  whieb  totalled  around 

ITIr.ilrinns  and  t  tto  acres  of  on-  ■' 1  ho, 01111  snouM  be  Sl|  bs’a.nt  13 1 1  y  re. 


ion, lino  chare-  of  stin  k.  "  bieh  hav< 
.a  proFeiii  ui.arket  value  of  .Afi.nnn. 


lions  to  pur,'h,asp  subl'^asps  fremt  '1'i'7eel  by  the  ond  of  the  company's 
Priti-.li  Pao  fir  0,1-.  (,td  or  the  for-  ■ni'-o  full  year  of  operation?  at  .\faroh 
mer  \\-M  riintei  holdings,  onlv  I6h.''^l.  P^'PT-  In  the  next  fiscal  rear,  the 
loe.aied  'll  i!-.e-  iirduoMig  •’einpan.'  wii;  he  drawing  inroni" 
-:e,-,ton  o*  Turner  Valiev,  ami  on  this  five  weH?.  .as  Nos.  4  ami 

block-  Ihe  ,-.>m,iaiiv's  rhree  nr'idue-  -'hmild  he  oonipleted  early  in  that 


B.  C.  POWER  CORP. 

Balance*  for  “A”  -Stock  Reported 
Up  $21,538  for  Month  at 

.$219,7.33  j 


-:e, -1*0,1  e.'  Turner  A'allry,  an,!  on  this 
Mock,  lbe  .'.impativ's  three  pr.idue- 
’nc  well--  .ire  located,  "bile  Pac 
f-e  N'l.  I  "  now  being  drlii.'-d  cm  ihc 
reipa ' '7 in .7  i"  aere  "-ell  site  I'.ere, 
thus  ,  o’uii’etiug  t'he  <iev  rlopmeiit  of 


bond  interest,  depreciation  and  divi 
dends.  was  higher  by  $l),58l  at  $13. 
IIOO. 

F'or  the  2  months  ended  November 
•?'^th  groEB  earningn  increased  h, 
$41, '*23  at  $442,770;  net  earnings 
were  up  $22,482  at  $243,601,  while 
surplus  after  charges  incre.ased  hj 
$19,341  to  $18,832  I'-'omparativa  fig¬ 
ures  for  November  and  for  the  first 
2  month;;  of  eurrent  fircal  vea,-  foi 
low :  — 

—•November— 

|S4a  ni9  (  Fans- 


pativ's  three  pr.vdue-  -'hinild  he  completed  early  in  that  |  l;riti?li  I'-oiumbia  Power  r,,rpn|.3-  0,*.^,  .. 
locaier]  "bile  Pac  pcrind.  and  the  rcm.-tindcr  of  tbeition.  I.td,  for  Hu-  month  of  .Vovern-  '-T'' 
i'  bring  <irin."-d  cm  ihc  drilling  ebarge?  and  liabilities  ■  her  bad  groB.«  earning.?  ef  $1,158,612. 
aci-r  wrii  site  here,  should  he  reared  Up  by  August  31.  as  com  pa  red  with  J!l,'j:'l.;.;i  I  in  the 
„  ,-|.|p  ,iev  rlopment  of  17i4f*  The  'Ompany  "ill  then  he  tak-  same  moptl,  a  vrpr  ago.  an  increase 
since  pV'ivinciat  iaw  Mg  t-ich  of  fiie  proilurtiroi  fioni  ns  of  .iu77.271.  Kvpriises  ai  .t:i5M,2l  I  .'"•I'rh.i’  • 
illinc  cif  only  1  well  ’  "'cIl.  )9’s':  from  No  2.  .33''7  i  "  err  up  .>i7.ii,:i.  while  ininiT.i.  pre 

'iock  The  remainder  •T'''tn  N',  1.  75r-r  in  No  1.  and  ap-  fen  rd  dividends,  etc  .  absorbed  ,$f8S,- 

from  West  I'ri.'Xiniuteiy  micy  in  No,  5,  It  is  ex- ,  iih5  -  dovvii  ;5I.7:’.6.  leaving  a  bal.ance  . . 

,  |.,r  hloek?  |0-  peeted  lliat  the  latter  two  well?  will  available  for  the  "  stock  of  SIPl.-  ('per  evp 

s  oiiteidi  fields.  ?ev  J'ield  substantial  prodiiclbin  .a?  they  7:1'  as  ,,,in|iarcd  vvitb  :'vi98.1ii5  in 
re  being  developed  .at  located  near  large  producers.  November  In, si  year,  an  increase  of  ,,'hj/!.']!' 

Oldest  well  in  the  presfnt  group  is  ,  $2l.5:i.y. 


thus  >  o’Ui?ietiUg  tile  <iev  rlopnient  01 
•He  |c-ii|ii  ;v  since  n;-iiviiiciat  ia'v 

pe-nii'-  :’i'  drilling  cif  nnl.v  1  well 
to  a  ill  Mock  The  remainder 

of  the  mre.ig-r  mken  over  from  West 
Turn,  1-  i.iii-ist.?  ,'f  -mall  hloek?  lo- 
ca|e,)  in  ariou?  oiltejdi  field?.  ?PV 
rial  r,<'  "hich  are  being  developed  .at 
thr  p’r'j.rpt  fimp 

( 4^*  'h*'  ;i.''rpgc:P  f;4kPTl  <3\'P!'  fr^iTl 

Driti^.h  FT'4r;fjr.  D.jp  mopt  mipurTant 
l.lnf-V  ifin-ii*?.  of  21"  arrP!"  in  r.rr- 
M.in  r-Mv-tiF-hip  t".  ndjoinm?  ih<' 
rrrpn  r-ii'-rps^fTil  rornpl<^'D"n.  Anrlo 
N>*  T*  Tluv  ik  vory  loC^JL- 

47ri  in  -  low  4.f  t hP.  3vhirh  b?-? 

hfpn  ho".'  n  in  this  pouth 

r.rrfion  of  th®  •vAllnv  ~ 

^fiipplotprl  If  iP  .*8  yof  UQd^- 
vpiopcd.  ;4lthnijgh  B,  lo''atjou  has 
v.ern  4  hoFOTi  for  pA.nfiF"  yn 


.  .  inj.^fiO  '’o.m  I 

ij'v8',2  iH.4ns 
.  .  lOO.'iPf. 

13. non  i.ii') 

n3A  f'43'1 

'  % 

,  ,  442.77r»  400. «4; 
no.lA'l  17*5. 7JA 

.  743.801  721.1  n 
724. 7^*'^  21'>.^2« 


mo?t  important  allowables 


lomiileted  in  April, 


'm>'ve,|  lliat  III! 


In  I  hi'  l  iv 
her  :;i'.  grii 
.’I'.I.SiA  m,  ; 


ni'ilitli.'i  ended  Novciu-  '•'"phi*.  .  19, *11 

c.irniiig;  liitallf'd  8il,  Ti . . j _ _ 


I.-.,  carnMig;  let.? 
agaili:-:l  >i:,2ii7.kl 


■-.1,"  l!Oer»'*l,  deer*' 
,U  Hi'-iHend" 


<  emeut  bighwa.v.  -  ev  ent  .v  ei  ghi.  Ullle? 
Ion;  ami  lbe  liiiuhei.  hriek,  and 
olbri  building  materials  involved, 
are  -iifficienf  for  the  eiertion  of  Ivvo 
ihnu-and  five  bundled  Mx-room 
modern  brinies. 

'lbe  bringing  inte.  production  f,f 
|4>2,hh  I  h  p  at  t .a  Tuque  wjthin  the 
nevi  nine  months  will  pol  emt.v  place 

ihai  lapidly  growing  I'ppei-  ,St  Mau¬ 
rice  irjwn  in  a  favoured  position  for 
industrial  expa.nsion.  and  m  particu¬ 
lar  o  far  as  (he  need?  of  the  Brown 


menee.  latrr  this  meinth  The  lease 
"as  taken  over  from  Talgarv  ft  E*!- 


involved.l’"^"'"" 


and  the  only  rovalf 


,r  the  e, eel, on  of  two  ,  the  land  is  12^  or  1.5c<. 

hundred  Mx-room  company.  This  section 

is  at  present  the  centre  of  aetivity 
infr,  production  of  ''"IMv.  vvith  three  wells  sche- 

l.a  Tuque  within  the  '1'^'*^*'  commencp  work  in  (.iie  near 
IS  will  poi  only  place  future 

I'ving  I'pper  ,st  Man-  'f’"  f^maining  holding*  laken 

favoured 'position  for  British  Pacific  16^  acref 

ision.  and  ID  parlicu- , Section  25,  Township  19  were 
e  needs  r,f  the  Brown  ^'’’M  'o  Arg'is  Royalties,  and  .<51 .600 


FOR  THIS 
MOMENT . 


'  orporation  roD''*^i'n*^rl.  htif  it  wiH  mvp.ctorj  in  Lhfltt  conipfiLny’ft 

fhp  sysL^cn  3  ’^'hi^h  'A’^s  coiopl^tfed  tliis  fA-ll.  Ip 

r4?9/iy  8o*irc*»  of  ^/MiMonal  po^*F*r  to  TBturn  for  this,  Pacilic  r^c^lve^J 
an.v  po?;f>iblo  r*^<'iuireEnoDts  for  Toyalti^g  m  th^  '^Oll  lot  ^rhtr,h 


v:hj  purposap  ^vithin  th^  t^^rritory  ^rounh  D^'o-thlrds  hav©  bcftp  sold 
served  bv  if.  '  for  -^SS.OOO  since),  and  the  rleht  to 

_ _ — - - - -  j  receive  certain  further  roysltles  in 

Mexican  Light  Earnings  r’f.]'  I.'^dioininc 

t  I  eifher  this  block,  or  the  adjoining 

Show  Cadin  rOr  Detober  Argus  l6f).acrs  holdiags  without 

-  further  contribution. 

!  Despite  a,  gam  of  ove?  72r*  m  net  I  The  Argus  ■v«*ell,  ■whtoh  was  drilled 
earnings  for  the  month  of  October  by  the  Anglo  interents;  cncountere.*! 
as  compared  with  the  corresponding  '  some'whai  unfavorable  conditions  in 
month  of  last  year.  Mexira.n  Light  & '  the  producing  zone,  and  seems  to  be 
Po'wer  Co  Ltd.,  reports  a.  drop  of  a  small  but  definitely  commercial 
o’.-er  ■50'F?^  in  net  for  tjie  first  iO  well.  It*  produetiviiy  ma."  be  in- 
moaths  of  the  current  year  mcretEsd  by  .lurthor  .esid  treatments 

Gross  for  October  was  up  $83,011  or  other  wljueuneni.a,  but  action  is 
for  October  1938  and  net  ??-aB  '$76,228  not  ospecied  until  ilie  coming  spring 
higher  but,  for  the  lO-month  period  'when  the  demand  for  Turner  Vaiiey 
gross  shows  .1  decline  of  $700,079  nnd  crude  increases  n.gMn  The  wel!  is  at 
net  a  drop  of  $677,334.  '"omparlson  present  operatlne  Sif  -o  iempurarj 
of  earnings  for  October  -end  for  the  quota  o'  lOO  bniTAl-*  .i  day.  U*  ultl- 

10  months  follows: —  mate  a'lcces*  or  fcilurc  'uli  have  a 

— Oetohr* —  deciding  effect  on  ilie  ".?.lu<»  of  i.ije 

1939  n>"  piock  of  ’r.t'.’TP.r  talle*' 

^  ^  ’  *  .9,-rv.',ig"  (.'jkeii  five'.'  fi'Pr;  British  Pa 

Irrom  oper’  711, 9?s  97*994  ...  *3.ni4  "Lfi'',  '"hlrli  r-PtiS'' *  nf.  .?  .'60  srr» 

Op«r  psp  a  Ict'er  in  t'lec'ioti  'OvviisiUp  19, 

'Jspr^r"  ..  539,269  .'tn.4;i  ...  97?/  yir.a'.e'J  sireui  i- Mile  nortb 

Net  e»rn  1*1.799  I94.4?i  ,  yT/i?  !  ’-rt:  cf  .\'r.’'ur,  "tvl  sppiOiimat" 


10  months  follows:  — 

— Oetoh»r — 

1939  n> 

3  * 

Ctraat  aarn 

from  oper  7  1  1,97*  92* 

Op«r  Psp  a 

-Jsorar'  539,269  .'H. 


1*1,799  194. 4?l 

— Tmi  Msc.tha — 

1939  m*" 

3  4 

9,994,479  9,794,55« 

1,090.341  1, 937, "7? 


Uron  ?»rn 
frsm  aper 


\  —  Annuall"  S — Semi 

:j — American  fund* 

« _ Attar  cpnaidenng  Aabaatos  ■ 


U — O’Jar**' 
"tk  apllt. 


POTATO  E-vrom-Li  L.xrvMi 

Rain*  1  jlv.l“K>;i'n:': «  .if  N".<  11  .u 
w|ek  -.fed  piiii't''.-;  friu'  .‘•■■■i.r.  n  1 
1st  to  Nc''9m'ori’  RUiii  tb>  :i 

I'sportert,  v  .■i:4.j,,?lS  t.'mbci  ,  'fiu- 

an  incrfaitf.  of  127,9:.'7  bu-.b.;..  uv 
the  pfi'1'5'1  of  last  ''eer. 


i|;vee  q-je,";  ;i’.9  c  *  -'-tus  "fist  ‘J’' 
c."  Slmc"  ihc  .treUL  "ell  «a.- 
-')'.'ip!c ' fi-1  1  9  rt’.-‘ ;  tha.llo-* 

let''  1  7  73  (  ,  1  iv  ;.i3sgible  tb.';t 

ihh-  i*  99  "■ill  i'-i'e' »  o  IT  "  ithin 

■  H,-.  I ri’*-*  fi?  t.eiiual  T'jr 

.«j.  v  ejja;.  d'v  fi'-ipinent 

n  i,«  ,,.-,e»5f,?i  •-  ,ri  (ie.fiimtne  the 
i  i'  I  fiii  1C' i’ (■ '■  fir  ■.h'"  field 

j-.i  i'j.e  i  rnr-*  in‘L®v  of  i:,?  (ru  mci 

i''i  :(;  b  i'?rif,c  <ir;-«=r.e  .i  1,-,.  sfer) 

f">  I'ti'  vv"?,  cn  th®  Tiiin»v  Valiev  , 

LF^  b?  tiS  ft;  , 

A  PU!nnia:i3n  or  Pa^ifie'c.*  possi- 


I  am  a  cigarfftc.  Han*-!*  nt-r  npptilng  the  package  3».hl»:h  pfotecti  me. 
I  do  not  know  34'|io.9e  hands,  nor  v'  liat  hi*  mood.  I  fe  may  be  weary  3vi(b 
(oil.  Of  reotful  with  <'t'  (ritsr  with  an.xicty  .  , 

Vou  3*’hp  a.i*e  opening  my  wrappings  —  yoti  map  be  m  an  e.KC]usi''< 
club,  a  f.actor)’  y.ard,  at  a  ivedding  feast,  or  by  some  quiet  fireside.  But 
3*’ho€ver  and  T'lieret  cr  you  are.  -rnd  whatever  your  state  of  mind.  I  am 
ready  to  heighten  your  pleasure  or  soften  your  distrc.ss  .  •  • 

To  this  end  and  for  this  inojuRut  as  green  leaveo  u'aving  under 
southern  brcercs  —  I  drank  in  stmlighf  and  fresLi  air,  the  fragrance  of 
rain  upt»n  clean  earth,  of  dew  under  st-arlight  .  .  .  .In  preparing  me  for 
(his  ntomeru.  thousands  have  foiimJ  their  lie  ehhood.’  for  1  was  blended 
with  delicate  care  from  I'nany  f>  pt’s  of  l«'af,  f<3rmcd  on  costl)*  macliiuesi 
clv.»theij  ill  ihe  purc.st ail  paper — inade  perfect. 

Imt  (his  jiiooieni.  all  oi)'  fi'rsht.trss  -n'd  (lav  otir  liave  been  jealouslv 
ptesei-\ p<J  Ml  (hat,  wli.ciliei'  )<.'ii  .ii'e  iiiillhainj  of  inillionaire,  Tshether 
)on  livp  ill  «  i(v  Ol  v  illage,  yon  nia\  (in<l  «|pligh(  ill  my  silent  tompa- 
iiinttship  ...  I  .4111  a  <  i'taieltc. 


I  M  r  L  H  I  A  I 


1  >  M  L'  $  N  5 


(  k  N  '  Ft  A,  I  I  M  !  r  F  n 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  22,  1939 


STOCK  COMMITEE 
FOR  MOUNT-ROYAL 
IS  RUSHING  PLANS 

•Suggestions  Despatched  to  Mort- 
ttagp  lininediately  on  Receipt 
rorcclosurvT!  Siiit 

AUDIT  IS  PROPOSED 

Folln"-in(:  notification  Ic'  'he ' 
■'retropolif^e.n  1/lfe  Inaurancr.  '.o.,  on 
F'erember  16.  llmt  it,  wan  takiDK  steps 
in  the  Superior  <  <mrt  on  I'leceuiber 
C2  to  foreclor.o  on  Itg  tnurigsge  on 
'bo  Blount  noyo.l  Hotol  Co..  Jjtrt., 
'nievnl)er;i  of  the  general  protective 
Committee  of  tlin  tm'el  company  hiir- 
rieilly  flrcw  np  a  geneiHl  outline  of 
.a  cjipitHl  reorgani/.alion  pi<»posaI  tor 
.sulmiission  to  the  ntortpageo. 

'I'he  letter  from  ilio  Metropolitan, 
anuotinnug  its  decision  to  foreclose 
under  tlio  morlgape,  and  addres.sed 
lo  A.  S.  Me.Niehols,  chairman  of  Ihc 
protective  committee,  said  in  p.art ; 

"So  long  a  time,  has  now  elap.setl 
w  it.bout  default  being  enroll  tliat  ve 
feel  that,  under  presemt  I’ircnmstan- 
ces  Wo  are  not  justified  in  furlber 
dp,l.a,,v.  t.'onsenucnt ly,  wo  have  direct¬ 
ed  our  attornoy.s  to  take  immediate 
action  lo  bring  ibo  property  to  sale. 
Howerer,  we  wl.sh  to  make  clear  to 
all  interested  parties  that  up  until 
the  time  of  Sale,  the  Metropolitan,  in 
a  cout.inuation  of  the  spirit  of  coop- 
er.ation  already  shown,  is  ready  to 
entertain  a.  proposal  whirb  will  ap¬ 
propriately  proteet,  jts  interests  pro- 
^Kied  pitch  proposal  has  such  sbarc- 
holders’  support  will  .'issurn  its 
con-rummation  without  undue  delay.” 

Inasmuch  as  the  mortgagee  ad¬ 
dressed  Its  announcement  of  liecision 
to  foreclose  to  the  proteefive  com¬ 
mittee,  the  committee  took  immediate 
:  leps  to  prepare  suggestions  which 
were  dc.spatched  to  the  mortgage 
holder.  These  suggestions  inciuded  a 
proposal  for  appointment  of  a  firm 
of  auditor.s  to  dcicrmino  I  ho  actual 
earning  power  of  the  hotel  company, 
itreliminary  t,o  final  aotllement  on  a 
plan  of  capital  rcorgauizatlon. 

Snggestioua  for  an  independent 
committee  to  ex,amiuc  the  affair.s  of 
the  company  had  the  defect,  accord - 
tng  to  Mr.  McNlcliols.  that  it  wo'ild 
b.a.ve  the  prrwer  only  to  make  ree.om- 
menda.tions. 

Steps  toward  foreclosure  on  the 
mortgage  followed  rejection  hy 
Ftockholdcra  of  Mount  'Royal  Hotel 
t'o ,  .at  a  recent  meeting,  of  a  plan 
of  reorganization  proposed  by  tie 
directors.  The  protective  committee 
opitosed  the  directors'  plan. 


T/u 


Bond  Market 


Seasonal  Quietness  Noted 
With  Speculative  Move 
in  Newsprint  Issues  Fea¬ 
turing  the  Week’s  Busi¬ 
ness  - —  Dedts  Are  Being 
Cleared  for  the  Forth¬ 
coming  Dominion  Loan 


TO  SPEED  UP  THE 
FLOW  OF jCAPITAL 

Invcstincnl  Bankers  Association 
Would  Broaden  Investiga- 
lion  of  the  Ekirriers 


I  Chicago. — The  Investment  nankers 
i.Nssoc.ialion  want  a.  hroader  Investiga- 
I  tioij  of  the  barners  in  the  flow  of. 
I  capital  to  ludu.stry  than  is  coutem- 
i  plated  In  the  present  schedule  of  the  i 
Temporary  National  Economic  Com¬ 
mittee  This  w.'i.T  disclo.sed  by  Elm- : 
mett  F.  C'onnoly  of  the  First  of  "vti- 
chtg.an  (Jorporation,  Detroit,  presl- ' 
dent  of  the  asaociatlon.  ! 

"Wo  liave  asked  the  TN'EC  to  ex- 
tend  the  scope  of  their  afudy  in  case 
tho  investment  banking  inquiry  ia 
reconvened  after  the  recess  for  the 
.\lr.  Conncly  said 


Toronto  Bnrraa  Tho  Mnanclol  Tlmoo 

Toronto.  Aside  from  a  speeiila- 
tive  move  in  new  .sprint  hond.s  which 
appears  to  he  largely  professional 
hut  wlilch  may  presage  a.  liroa.der 
move  during  tlio  first  quarter  of  iOiO.  j  holiday  .season,’ 
fit;  (  aiiadian  bond  market  remained  “if  tliat  is  impo.ssiblo  we  want  some 
(|uict  during  tho  past  week.  The  !  other  appropriate  Congressional  body  . 
ces.satlon  of  institutional  buying  of  |  to  undertake  a  thornugli  study  of  tlie  i 


jBclI  Telephone  Announces 
Bond  Redemption  in  March 

Announcement  is  mad“  t.he 

Bell  Telr  ph.iup  t  o.  of  C'ati.nl;i  ll|;5« 
company  wdl  redeem  on  Mar.  li  i, 
IS'IO,  .'ll  K'.j  and  .accnitd  ititerv.-.-t 
In  F  S.  or  f  .iuadlan  curren.  v,  all 
tlie  h''r  fiv:  mortgage  gold  lioti'C  , 
outstanding  at  .?30.000.U"o.  ,,t,  iin- 
31,  U'3g  Holders  may  o;, 
tatloii  .after  Jiee,  iii,  133;i.  rreeho 
I  advance  pavment  of  rodoviiptiun 
'  plus  interest  in  advance  lo 
1,  1940  Bnik  of  tho  funrhi  <oi  re¬ 
demption  were  secured  l"  Vugn-.t, 
193D.  when  privTito  sale  "as  made 
of  $2.5.000,000  of  first  niortgoae 
bonds,  serie.s  D,  .due  Aug,  1, 
196.1.  «Jid  a  sum  of  $3,000.iin0  bor 
rowed  from  tlio  bank  at  Tn 

addition  $3,010,000  is  to  he  t.ilv'.n 
from  th<!  company',.s  troas'iry. 


subject." 

Investment  bankers  fear  that  the 
public  may  assume,  that  the  TNEk' 
inquiry  into  tho  affairs  of  eight  or 
ten  of  the  very  largo  houses  i.s  a 
study  of  the  bu.siness  as  a  whole,  IMr. 
t.'onuely  explained. 

Ill  a  statement  pro.senied  to  the 


Mercury  Mills  Bondholders 


Dominion  of  Canada  bonds  in  recent 
weeks,  tho  approach  of  the  lioliday 
season  and  tho  impending  Dominion 
war  loan  all  had  the  effect  of  re- 
dticing  trading  activity  to  a  mere 
trickle  although  the  price  level  wa.s, 
on  the  wliolc,  well  maintained. 

Invest inent  dealers  who  havo  been 
lining  up  clients  for  tho  new  Donii- 
uion  loan  report  an  excellent  ros- 
lionso  from  prospect ivn  buyers  and 
Ihc  probability  that  savings  accounts 
long  untoijchcfl  will  he  tapped  for 
piirchaso  of  the  bond.s.  While 
dealer,'!  c.aiino1,  quote  term.s  and,  in 
f;i.(4,  have  Itcen  asked  hy  the  Bank 
of  Canada  not  to  try  ;utd  anticipate 
the  terms  of  the  loan.  It  is  taken  for 
granted  that  tho  govornment 
price  Its  bonds  on  a  reasonable 
baai.s  of  a  loan  malurinc  in  t3 

lo  16  yeii.rc.  and  nrico  at  or.  more 
likely,  jiisl  under  par. 

AVlien  file  loan  is  successfully 
placed  a.,s  it  undoubtedly  yill  be 
greater  trading  activity  is  anticipat¬ 
ed.  In  recent  months  the  floating 
supply  of  bonds  Itas  hccii  lery  small 
;ind  dealers  ha.vo  ba.d  difficulty  in 
filling  orders,  .\  loan  of  any  magni- 
(iide  has  the  cffe.ci  of  bringin.g  out 
blocks  of  bonds  and  stimulating  the 
whole  ma.rkei.  hi  addition,  with  the 
Federal  financing  out  of  the  w-ay, 
the  market  for  new  issues  will  open 
up  lo  some,  extent  .md  several  of  the 
provinces  ran  be  expected  to  borrow. 

Chief  of  fhe.se  will  he  Quebec.  Much, 
of  course,  will  depend  upon  the  trend 
of  bond  prices  during  mio  hut  the 

consonsuo  seems  to  ho  that  the  pres-  , ,  . ,  , 

ent  prieo  level  will  not  change  ra  |  it  to  bnn 

dically  during  the  first  part  of  the  j  expeitonced 

year.  Beyond  that  it  is  difficult 


Extend  Maturity  of 

Sterling  Coal  Bonds 

Toronto  Biirfaii  Tlie  Financial  Tinir- 
Torouto.  —  .Sterling  Coal  Co.  botid- 
holders  at  a  meeting  in  Toronto,  f'e- 
cember  I'l.  approved  a  propoml  to 
ovctiango  »ho  outstanding  .fl'ii.eio 
issue  of  6%  first  mortgage  hond.s, 
duo  .I.anu8,ry  1.  1940,  for  a  .5  year  k'",- 
i.ssiio  of  similar  amount.  Interest  ;tnd 
prinrlpa.l  of  the.  now  bond.-  will  l.o 


committee  on  Frid8..v,  Mr.  Connely  pa.v.ablo  only  tn  Canadian  fund.',  a.nd 
said  that  "it  seemed  .i  pity  to  close  . 'Iiev  will  he  redeemable  at  an>  tline 
the  investment  hanking  section  of  the  before  maturity  .n.i  par  on  3"  d.s;-;. 
inquiry  without  he.sring  from  the!  notice. 

hinterlands."  He  asked  the  eemmit- '  The  maturing  bonds  liav  e  been 
tee  to  hear  the  story  of  "the  local  payable  in  Can-s.da,.  Xew  York  and 


dealer"  .snd  "what  be  thinks  can  be 
done  to  put  idle  men  and  machines 
to  work."  He  .said,  "We  honestly  be-  . 

,  lieve  we  cun  lie  heipfoi  in  making 

i  .sugge.stions  that  will  help  eliminate  pon.  maturing  January  Jl.  i'Hn 
the  lag.  leak  and  ft  irtion  referred  to  ,  be  payable  in  the  three  curroc 


London,  and  B  h.ss  become  dertrabl'' 
to  restrict,  payment,  to  Canad’an 
funds  on)’',  owing  to  exchange  roe, 
ditlons  The  current  interest  >  '•■n- 

■'.■tll 

in  1  *rr.''.tdeMi  rioosevelt's  letter  to  itsiial.  As  all  the  bondhoidei  ■  .mo 
Senator  O'Mtthoney  "  I  te-jidents  of  C.an.'tda.  the  ch-.ii.-r  ts 

The  more  than  6,0on  dealers  from  i  ««  mconvnc,..nc,-. 

coast  to  coa.st  are  more  elosel.v  con-'  ^  .dnl'.ng  fum-f  Pi" non 

neeted  with  the  investment  banking  ;  same  at  ,$,15.0""  .'^pd  t!ie 

process  titan  any  group  in  the  conn-  unchanged,  being  ;;  ttr,;t 

try.  bis  statement  to  tho  committee 
emphasized.  H  given  an  opportunity 


■nod 


discern, 

S.ile  of  a  .$35,090,100  issue  of  93- 
jd.iy  Dominion  of  •''anada  treasury 
Approve  Reorganization  Plan  i  bills  was  completed  on  Dex’ember  II 

_  jnn  a  cost  basis  of  .S(>6''r.  tho  lowest 

To-tintp  P'trF.i’i  rtm  Financial  Time*  |  baais  for  this  type  of  financing  since 
Toronto.  —  Bondholders  .and  pro-  i'be  oiithreak  of  war.  when  a.  s.ale  wa^i 


ference  shareholders  of  Alerciirv 
Mills  Ltd  have  approved  the  plan  of 
capital  reoi'gauiz.atiou  of  the  enm- 
p,sny  Of  the  $1,335,901  of  a'ic-e  fir.sf 
mortgage  hrinds  outstanding.  $775,990 
w,-is  voted  in  favour  of  the  pi, an  and 
only  $1,5. .310  ,-igainsl.  While  the  eom- 
p.tiiy  has  paid  bond  interest  regularly 
it  would  have  been  m  defattll  to  the 
extent  of  $3f0.i09  on  sinking  fund  by 
tlie  end  of  this  year.  The  reorgan- 
1, .anon  plan  will  redtice  fixed  charges 
.and  pi’i'mii.  the  company  lo  seiure 
$150,000  in  cash  by  sale  of  new  de¬ 
bentures. 

The  plan,  a?  approved,  provides 
that  present  holders  of  a  $1,000  bond 
will  receive  $600  of  new  30-year  fO'k 
bonds  and  39  shares  of  new  common 
■while  present  preferred  shareholder.s 
will  receive  .3V;  shares  of  new  com¬ 
mon  for  each  share  of  preferred  now 
held  ,and  common  shan'holders  will 
receive  one  new  share  of  common  for 
each  leu  shares  novv  held. 


R.4Y.,\T>E1-VI1)E  TATS  rOFFOX 

loronto.— .\.  M.  HantwoLll,  secre¬ 
tary  of  Bay-Adeia.ide  (kirage.  IJinil,- 
«'<1.  reports  that,  funds' havo  been 
deposiitvd  to  meet  paymoni  of  coti- 
ixm  .No.  IS.  duo  October  1t5.  1033. 

on  and  after  December  3,’i.  1030,  of 
the  issue  of  6^2  rx’T  mort.- 

,aage  bonds  maturing  April  I5t.h. 
1947. 


AcHve  Bond  Change? 


made  on  Attgusi  ,31  ,at  co.st  of  tlSStY. 
Oulv  other  major  item  of  new  fman- 
ctng  occurring  during  the  week  was 
the  $3,500,000  issue  of  3S-year  505 
first  mortgage  bonds  of  Bowafer's 
Newfoundland  Pulp  A-.  P.apcr  Fo. 
whieh  wa.s  publicly  offered  hy  Domi¬ 
nion  Securities  f'orp.  .and  Follier. 
Norris  Henderson,  at  a  price  of 
9.S  to  yield 

Municiptil  Finanring  lrf»ss  AcHve 

Municipal  finaneing  showwl  a  do- 


to  appear,  local  dealers  will  present 
case  histories  of  loc.al  Investor.s  and 
Itusinesses.  and  tho  v!-ji.v  in  which 
concerns  in  their  communitios  have 
horn  financed  in  the  pa.st  and  are 
novv  being  financed  or  iiindered  in 
their  financing,  it  said. 

The  testiroonv  of  dealers,  the  state¬ 
ment  added,  would  doiibtless  show 
that  btismeas  couditlous  could  im¬ 
prove  if  cpriatn  deterrents  were  re¬ 
moved.  Mr  I'onne’v  indicated  that 
out  dlffi- 
operating 
under  the  Securities  Act  and  the  de- 
i  sira.bility  of  amendments  that  would 
I  make  business  men  ''more  willing  to 
I  borrow  publicly  and  thus  ptil  idle 
dollars  to  work."  Other  tbiugs  likeH 
to  he  covered,  he  said,  ■were  (It  pri- 
{ vate  pl.aceraent.  (3>  haukmg  depart¬ 
ment  regulations  and  limit. at  ions  on 
investments  by  local  ba.nk.s  in  the 
devcionment  of  local  bu.Oness  enfpr 
i  prises,  .and  (3t.  effect  of  laves  on  in 
ve.sfors  and  on  indii.'^trtc.s. 


.'ind  siiccific  charge  on  th 
.stock  of  ('nngor  T.ehigh  foal  I'o  :ind 
a  first  floating  charge  on  the  umlfo- 
taking  and  all  other  property  the. 
company. 


OFFER  BOND  ISSUE 
BOWATER  NEWF’D 

Yield  of  5.1.3  Per  Cent  on 
$2,500,000  of  28-Ycar 
,5  Per  Cents 

Uffenng  was  m.ade  t+its  week  bv  a 
.yndieaio  h''ad»d  b.’-  rtominlon  5tr 
i'in'ii.ie.s  t  orp.,  Ltc)  .  ,a,nd  Collier. 
N'.'t'ns  &  Hender.son,  Ltd.,  of  an  t.=  - 
s.’ie  of  .$2, ,501. I'll  five  'per  rent,  first 
mortgage  betid  of  Bowater'a  New- 
foundhind  Pulp  and  Paper  yfUls, 
Ltd. 

The  bonds,  whieh  are  Iviing  of¬ 
fered  at  9S  to  v-ield  6.1.39r.  are  dat- 
•sl  January  1,  1940,  and  due  Janu¬ 
ary  1,1965,  are  pa.yab1e  in  Ca.nadian 
.  funds  and  are  cb, liable  in  whole  or 
part  at  113%  to  and  including 
January  j,  1946.  tViereafter  at  •’'*  of 
1%  less  for  each  Buoceedlng  six- 
year  period  and  at  101  from  1961  to 
1965.  The  sinking  fund  will  beca.l- 
culated  to  retire  $1,875,101  of  the 
■53,601,009  of  Ivonds  row-  being  Is- 
s'led. 

Bowat.er's  Newfoundland  Ihilp  it 
Papen  Mills  Limited,  which,  in  An- , 
gust.  1935,  a.cquired  tho  i>roperilos 
of  International  Power  and  Paper 
Company  of  Newfoundland  Limited 
Is  engaged  prtncipa.llv  in  the  ma.n- 
'ifacture  of  newhpriut  at  Corner 
.Brook.  Newfoundland.  Duo  to  the 
vdvantageous  FltuaJ.iou  wdth  respect 
to  wood,  power  and  r-hippiug  facil. 
It.ies  and  to  itis  effirient  design,  it 
!1-  the  opinion  of  the  management 
that  the  compaiiv'.s  tiowsprint  mil! 
ts  one  of  tho  lowest  cost  preducers 
iOf  newsprint  paper  in  NortJi  Am- 
I  erica. 

The  proceeds  of  ^.■^le.  of  the  bonds 
!  now  being  off-red  will  be  ii.sed  in 
tlie  fluamuiig  of  cviensiorii  and 
|cha,ngps  I"  the  ro.mpanv'is  existing 
sulphite  piiin  mill  ilcriguccl  to  in¬ 
crease  thM.  .mniia.l  camtcity  of  such 
mill  bv  :i(i,(iio  ton.s.  I'hi.s  increa.se  in 
capacity  for  iln'  production  of  :ml- 


TIME 

is  the 

worst  enemy 
oT  Wills 


•  Don’t  make  the  mUtake  of  looking  upon  your 
Will  as  a  final  and  complete  document,  good  for¬ 
ever  after  it  is  made.  In.stead,  adopt  a  policy  of  re¬ 
viewing  it  frequently,  and  revising  it  when  necessary 
to  meet  changed  conditions. 

•  Time  may  bring  changes  in  your  wishes,  in  your 
family,  in  your  propierty.  New  taxes  or  law.s  may 
have  to  be  considered.  If  you  haven’t  re-read  your 
Will  lately,  do  .so  without  delay.  If  you  want  to 
make  changes,  see  your  lawyer  or  notary. 

•  While  reviewing  your  Will,  consider  the  advan¬ 
tages  of  naming  us  as  your  executor  and  trustee. 

will  gladly  explain  our  qualifications. 


Crown 


Tr 


EXECUTORS 

TRUSTEES 


company 

393  ST.  .TAMES  STREET  WE5  I' 


ElIviANClA:. 

agent;, 

MONTREAL 


phite  pulp  is  expected  to  ircrcasn  j 
materially  the  earning  power  of  the  I 
company.  Trading  profit  and  mls- 


cellaneouii  Incomtv  for  the  year  1 
lire  estimated  to  exceed  .$2,111 
a.v  rompa,red  with  $1,275,394  in  1 


New  Debentures  Ready  for 

j  Reorriamzed  Municip.TJiiic.v 

I  The.  Quelvec  MiLaiciita.1  Comnun 
;  slon  onnouni'c-p  that,  new  ij/ih-n 
I  tures  of  t.ho  following  municipati. 

I  ties  and  comniisslons  of  the  i.bi. 

cnt.iy 


for 


I  coutimi-Sagiienay  district, 

I  reorganized  a  re  ready 
I  eliange;  Cajiton  Ba.gof.  fit  Fuk 
'  gence.  Village  of  Sf.e.  Anne  dc '  hi- 
‘  coutimi,  I  'omniission  Harvey  .iiid 
I  /imduvs  of  St.  Ambrolse.  iHd 
!  .••cfipr.'t  are  to  tie  forwarded  to  B 
,  E.  lAamben.  ''ity  Hall,  rincontuu;. 
'  t.o  he  cvehanged  for  new  ripben. 

;  tures. 


York  Twp.  Proposes  Cancel 

.$1,000,000  Debenttire  Debt 


of  CaawJa  Pw 
V'on).  rf  Can,  .'-41 
4.9 
4-4o 
4Vj-46 
3tj-|0 
4,‘^-f6 
4tt-'‘ 
4t‘!-f» 
4!i-50 
3ti-66 

Profinclal  Gorf». 

Q^jcb*c  4 1^-56. 

Ontario  c-GO 

Pc..  4W-oO.  - 

.Vlborta  4' :-£6 

Pr..  6-*  •  •  • 

N  5-60  . 

?a»k»t«hpw»n  .V5g.  , 
Manitoba  I'j-SS 
Bad*  &  Stoamfhip* 

Can.  S.F.  Lines  .V-.V. 
r.N.R.  3-44  ... 

Do..  4'--  M . 

Do..  4 ' 7-06  ■  .... 

Do  .  .'-.>4  . 

C.P.B.  6-42  . 

rtllltles 

Beil  Fhor.o  .V-v.  .  . .  , 

Cat.  Power  t>-60 
Can.  Nor.  Fow.  .V-GS. 
r.atineau  S'l-SS. 

Inter.  Hydro  6-11. 
Stiawinigan  4t.'-.l 
MaoL.  Queber  l-.V!' 
Induatrlala 
Abltibi  6-63 
Brown  .S' j-16 
Can.  roment  I'l  St 
Tap.  Inter.  F.a'i"r  6-C' 
Cent  Paper  .v'-;  61_ 

I 'em.  St.  Coal  6'i*.''o 
Oreat  L.  .’-SS 
ijn^  ard  rmith  1 '  i-Sl 
Minn  ^  'tff  6_-:o  . 

Prirp  Broe.  S-.v .  ... 

-I- :  Denote.' incroa'p. 


30  Pee  1,3  ChanK* 


dine  in  nctivity  during  Ibe  past 
week,  in  comparison  with  the,  pre¬ 
ceding  (wo  weeks  although  four 
issues  of  fair  size  were  sold.  Those 
were  the  'rownahip  of  Norlh  York's 
$50,909  issue  of  10-year  ,3'.s.  sold  pri¬ 
vately.  tho  Fily  of  Fredericton's  $40,- 
000  issue  of  (c;,  serials  mafurin.g 
from  1045  tiv  1!i6S  which  sold  at  a 
price  of  101. OS.  and  the  Fily  of  Belle- 
villo's  $36,001  3.i~c>,  issue  of  1i  and 
20-year  serials,  which  together  vvith 
tho  $100,000  Jtnc;,  30-yca.r  serial 
issue  of  St.  FiPorge  Sanitorium.  Mom 
Joli.  Qiicltcc.  .sold  too  late  in  the 
week  for  tlie  puhlication  <>f  the  re¬ 
sults  hero.  Pracllc.all.v  no  new  issues 
remain  np  for  tender  at  (he  pre.seni 
time.  au'I  Itlllo  further  action  i;  e\- 
po'Ucd  tiitlil  till'  new  year. 

(  orporaiitin  Bands  Strong 

A  gene'-ally  sLroug''r  (one  eonld  tie 
observed  among  the  corporation 
bonds,  with  tho  newsprints  and  'er 
Itaiti  iitilities  slmwing  thom-ajor  g.'iiii,.; 
lover  the  week  Abitihi  5'.  of  1 
'vere  tip .  b'L  points,  Brown  .iL'r  of 
1946  up  (’1  point.',  while  Minnesoia 


International  Trade 
In  Securities 


Borouto.  CanreUation  d  addi- 
tiona.l  .41.000,010  nf  Yori  I'piwn 
.ship's.  Oulario.  debenture  debt  will 
be  offeetrd  in  rite  coming  .vc.ar  i.' 
proposcfi  .arrajigements  can  lie  car¬ 
ried  to  completion,  solicitor  for  the 
ilttawa  Tho  international  t rade  j 'i"'i'ldp.  H.  .A.  Ha.ll,  K.F.,  tnfonn- 
sccuritie.s  bet.weon  Fan;ula.  ,iiid  ,  cd  the  <’oiincil. 

The  proposed  a.iTaugemedif  is 
suh.iect  to  (ho  refunding  schemes 
of  A’ork  a-nd  Fast  5‘ork  receiviuc 
the  a.ppi'ijval  of  the  Cntorio  Muni¬ 
cipal  Fkiard  at  a.  hearm.g  shortly 
Both  municipalit.ic's  cavo  approval 
to  by-!,a,ws  to  siihinti  their  plans 
to  t.bo  hoard  moettng.  A'nvk  township, 
which  holds  .*1,109.001  o'  Ea.st  York 
bonds,  will  exchange  tlte.s©  for  a 
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Dell 

other  countries  declined  slf-irply  in 
October,  totalling  $17.604.61'2  enm- 
parod  vvitii  .$61,977,1  19  in  Sepicm’bcr 
and  ■$73.67S,32!>  in  October.  1938. 
The  total  during  the  eleven  months 
ended  November  was  $499.9(6.267  a.s 
compared  with  $.5i>S.295.758  in  the 
corresponding  period  last  year. 

Sales  i'v  ail  cnuntrie.s  in  O'Uolter 
totalled  $10. .503. 713  <-oinpared  with 
$28,494,89!*  in  .'-'•eiucmhor  ami  -$36,- 
717,-182  tn  Ociohrr.  1938.  Fnrehases 
in  Ociober  were  valued  tit  $7,ino.!il9 
compared  with  .*33.182.211  in  Sep- i 
tember  and  $3i>.96l.SI7  ti  year  ago.' 
Elcveti-niomli  sales  were  valued  at  I 
.<281,629.."> 1 2  compared  with  .*391 .1  I '>,- | 
261  in  tlie  :-;ime  p<'rio(l  last  year.' 
w  liilo  pmchii.ses  totalled  ’$31 8. 1 1  6,- | 
756  (  ompared  wit.li  $267,989. 1'i  I, 
During  Oi'ioher.  t'anada  sold  on 
I'.ilanci'  to  till'  t'niled  States  ahom 
ill  .securities  cnTripai'C(i 
■>'1111  net  purchases  in  Septemhpr  of 
"1,1(1. Ill"  Net  rales  to  the  Ciiitcd 
.Si;ite,‘-  were  recorded  in  Doimni"!'' 
;"iil  provincia!  .goveipmom  hniidr-. 

,- 1  isrites  gu.ir.Tuired  hv  the  Doimi'ion. 

I  '.i.nailian  aud  1.  nited  .Si-itcs  crirpoi 
ai'iju  bond,',  and  Fanadi.in  and  I'nit 
cd  Slates  -tork'. 

Trade  jp  ,'.?curiiips  hetween  I'an- 
•ola  and  'he  Fnit‘‘il  Kingdom  "as 
.slighll.v  higher  in  Octolipi  ;  taie.v  to 
tliat  loiiniry  increased  lev  approxi 
matel.v  $:;0('i,i;i0ii,  winie  ptirrhare.-- 


similar  anioiint  of  A'erk  townsJiip 
bond.',  held  I'y  unnarned  partle.s. 


Rrsu/ts  of  Trnriers 
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Phone  3's  of  1957  gained  I  point. 
Chief  I0S.S  was  .shown  hy  Interna¬ 
tional  Hydro  6'.s  of  19tl.  down  J 
point. 


Canada  Electric  Co.  Obtains 
Authority  for  a  Bond  Issue 


[  Halifax.—-  Canada  Electric  Co.. 

Ltd.,  has  been  granled  authority  hy 
I  the  Nova  Scotia  Board  of  Puldic  Ftil- 

!  ities  for  a  Sl.ton.iOl  issue  of  first 

mortgage  four  per  cent  39  year  bonds 
_  to  sell  at  a  price  to  yield  not  less 

-2  ito  '  than  96%  of  the.  face  valuo:  a.l.so  an 

Z.^  "q  issue  of  3.000  common  shares  at.  .8100 
unrh.  1  each  at  par  value  yield.  The  pin- 
u,,  50  iiOebteijne.ss  of 

Denote*  decrenee'.  ■  fbo  Company'. 


(  ITV  <H  I  KF.DFRB  r0\.  >,  B. 

i^.ale  of  a  $40,000  is.«ne  of  4%  serial 
maturing  from  l''i45  to  1968 
was  •’omploied  Decembor  19  by  the 
rit>  of  i'rerierirton.  Nc"  Rrunsvvirk 
to  Eastern  Sorurlties  Corp  on  a  bid 
of  111.1s.  Onlv  one  other  bid  was 
a  v.atlahle  on ’he  issue,  one  of  110.952 
.'ubmittnd  joimlv  by  T  ."'!  Bell  Thd. 
.and  F  .T.  Brennan  fv-  Co  The  bonds 
worn  sold  for  the  purp‘'=es  of  the 
Victori.-i  Bnblir  Vlospital 

I  ITV  OF  H4L1FVA.  -A.S. 

of  :i  $275,101  I--’-'  ■vf 
dobenttires  maturing  eo-  'iiy  from 
■fantiar'  2.  1.941  ro  19F  'acluslvely 
'vas  made  on  December  t3  by  the 
"irv  of  Halifax  to  NesbP'  Thomson 


.idvanced  .ahoitt  $lli.i1i.  Am’i'ding- ' 
ly.  purchase, on  balance  from  the 
Ended  Kingdom  were  about  $2ii,- 
110  In  Ociidicr  conipated  with  $11". 
100  in  Setilcmber.  Mure  llian  $501.- 
Ii0  in  Canaditin  slocks  "cre  repur¬ 
chased  on  bal.'inco:  however,  p.ii  i  <1 
tlioso  purcliases  were  offset  by  net 
.sales  of  Canadian  honds,  .short  icnn 
and  otlier  (  anadinii  securities. 

Asbestos  Corp’n  Redeems 

Balance  of  Funded  Debt 


o  .  Tmporial  Bank  sf"")  '^^qrrison  ^ 
on  a  join  bid  of  m  1  Th®  issue 
was  ."Old  to  finaiii’e  publir  'vorks  and 
I'lds  fpceived  on  flte  1,'ru>  included 
the  fnllowing; 

.Nesbitt.  Tliomson  &  Co  .  T'u- 
perial  Bank  and  Hnrr-.'on 

A-  Co . 

Mills.  Spence  &■  Co . 

Wood.  Lundy  &-  Co.,  E.a.'tein 
Securities  Corp.  .and  Hi’yal 

Bank  . 

.\.  E.  Ames  *  Co . 

Dominion  Serttrities  I'oit’. 

Bank  of  .Nova  Scotia  and 
W.  C.  Pitfield  *  Co. 


100.02 

99.511 


9  9.. 3  6,1 
99.28 


99.062 


.Announcemeem  is  made  that  A  _ 

liestos  Corp.  Eimifed.  has  redeemed  |  mnnrv  PVT 

the  final  $251,110  of  outstanding!  f  I  PA  Of  BABRIf.  (AT. 

iCr  fir.^t  mortgage  honds.  sorie.®  C.)  Sale  of  an  .*S1.000  issu,-  ■'!  AG.  l.i- 
riue  2.  19(2.  Til'  company  is  I  year  instalment  riebenture.s  "as  coni- 

iiow  piitirely  free  of  funded  delit.  pleted  on  December  7  bv  ihe  city  of 


reileemahle  at 


These  honds 
any  time  prior  .to  niatijm.v  at 
option  of  the  copip.any  at  im 
this  pariod.  that  is.  i'"''wern 
1939.  and  inly  2.  ]9Ii. 


Inly 


Barrie.  Ontario,  to  Ko; 
iliP  t  Corp  on  a  hid  of  103. 7i, 
‘  sen  Is  a  cost  basis  of 
city..  Tli'e  i.'sue  was  sc 


ai  -'peurities 
"  ;  'h  repre- 
■!  1 1  r  to  the 
Id  ■  a  finance 


Record  of  Current  Canadian  Financing 


tho  purchase  of  sotvac"  disposal 
equipment.  Rid.*-  roce^-  -d  on  the 
is.sue  inrluded  the  follow"  -'  — 


Dominion  Short-Term  Financing 


Pit*  , 

Daiv  14  92-d»y  TreB*ury  Bill* 


Acteur.* 

£25.000.001 


MjConty 
M»r.  15-40 


Fnc* 
Fscei'-ed 
09  T9944 


PuriJiMixJ  bv— 


Municipal  Financing 


Dar*  Munlrirt'dty 

\ov.  21  Pnei'h  of  L'.'Vnnonriiittnr. 

^Oknl  Qiiobri’ . 

n*i-.  IS  TowtiBhlp  "f  Nnrili  Yo-k, 

Ontirio . 

Drr,  P  rity  nf  FrcceTirtoii,  NT*. 


|!ul,-  *  rrr'Ctiny 

tier,  t.v  Ln.ccfll  l.lslu  ii.  loLcrCi,, 

(li  t.  I'"mlri"*  tti'lliiii:  yiiM-k  ('ll 
tiw,  31  |lfiw»i*r‘*  .V*w("ijnalHn(i 
J’uip  ft  Fnper  Mlil*,  Lid. 


IntereM 

.Amount  Rato 


Maturity 

1140-59 


Prtr* 

Rerfivrd 


£.•  0.000 
$40,000 


Corporation  Bond  Issues 

OfYcrIng 


MaUirliy 
tIuD,  2'6o 
1940-47 


Purchased  by — 
L.  0.  Y4raubl«;n  &  Co, 


■  HriUiiKDr  &  C^^, 
rn  Sm'urltipH  CiAri), 


O'Trrnrl  h\ 

I’llOflfl  ^  Co.* 
,  (7undv  i4  Cd, 


Royal  Sir,(Uirii:e.3  t'orp 

103.7.1 

h’  L,  (  V31E.  Ltd. 

1 1, 60 

i''i?od.  liu'ady  ft  Co 

103,53 

Beil.  Li?uinlock  ft-  Co 

103  15 

Domimoii  Securitie.?  (''"tr 

103.07 

Hanson  Bros  Inc 

10,3.051 

Bank  of  Toronto  ,  . 

103.000 

Mills.  Spence  <&  Co 

102.S4 

.'■IcLeod,  Young.  Weir  A-  C,;- 

102.R1 

Midland  Secuntie.v  Corp 

112712 

E.  Ame.s  ft  . 

102.67 

Dyment.  .Anderson  &• 
Fairclough  &  Co.  . 
Harris,  McKeeit.  Loss 

Harrison  it  Co . 

L.  Lrahiun  ft  (  o. 
I'ocltran.  Murra.v  ft-  1 


102.66 
102.61 
1 02.60 
102.278 
i  02.07, V 
1 112.067 


$2,600,1100  b% 


6.137c 


L'omlillon  Sefuritle*  and  Collier,  Koirl*  &  Ilender- 
•OPrLtd. 


Nesbii 

Thomson  ft 

112.0!  ( 

Ji. 

Bui'gess  .C-  Co... 

iH.ni 

Fr.v  ft 

111.57  ' 

i  Burns 

Brori.  ft  Denton  . . 

.  101.07  1 

i  R.  A. 

Only  ft  Co . 

...  100.90  il 

International  Paints  (Canada)  Limited 

and  Subsidiary  Companies 

.Viinual  Repoi  i  of  Bc»ard  of  Director*  for  year  ended  September  .10,  1939 

TO  THE  SHAREHOLDERS : 

Dear  Sir  or  Madam; 

Your  Directors  beg  to  submit  herewith  the  Eleventh  Annual  Report  of  the  business  and  affairs  of  th-: 
Cornpany  for  the  fiscal  year  ended  September  30,  1939,  together  with  Financial  Statements  certified  by  your 
Auditors,  Messrs.  Price,  Waterhouse  &  Co. 

After  deducting  $36,883  20  for  Deweeiabon,  the  operations  for  the  year  show  a  profit  of  $142,769.88 
as  compared  with  $191,671.59  last  year.  Ten  per  cent  of  this  amount  has  been  transferred  to  General  Reserve 
as  required  by  the  By-laws  and  after  alloiving  for  Income  and  Profits  Taxes  and  transferring  $50,405.96  to  a 
Reserve  for  Amortiration  of  the  Companjr’s  Bonds,  which  mature  in  1943,  there  is  a  balance  of  $52,500,  which 
in  accordance  with  the  terms  of  the  Compromise  or  Arrangement  between  the  Company  and  its  Shareholders 
approved  by  you  on  March  16,  1936.  your  Directors  have  determined  as  being  the  net  earnings  for  the  year 
available  for  the  payment  of  dividends  on  the  New  Preferred  Shares;  these  net  earnings  being  sufficient  to  provide 
for  the  regular  dividend  at  the  rate  of  5%  pw  annum  for  the  year  ended  September  30th  last  and  for  an  addi¬ 
tional  dividend  of  i25c  per  share)  on  account  of  arrears.  Such  dividends  were  accordingly  declared  on 

November  30.  1939,  payable  on  December  31et  to  Shareholders  of  record  at  the  close  of  business  on  December  9th. 

During  the  year  under  review  First  Mortgage  Ten  'Year  Sterling  Bonds  amounting  to  £4,000 

$19,466.91'  have  been  redeemed  and  cancelled.  C.vpStal  Expenditure"  rnnsisting  of  Machinery,  Equipment  and 
miscellaneous  additions  to  Buildings,  amounted  to  $15,308.47. 

All  inventories  v'-ere  priced  at  the  end  of  the  Company’s  fiscal  year  on  the  basis*of  cost  or  market,  which¬ 
ever  proved  to  be  the  lower. 

Your  Directors  desire  to  express  to  the  officials  and  all  employees  sincere  appreciation  of  their  services 
rendered  during  the  past  year. 

In  accordance  with  the  By-laws,  five  of  your  Directors,  Messrs.  J,  F.  Belyca.  W.  W.  Hutchison,  J.  E- 
Labetle.  K.C..  E.  F,  Newcoinbe,  K.C,,  and  Frank  M,  Ross,  retire  at  the  ensuing  Annual  General  Meeting  and 
are  eligible  for  re-el.-ction. 

For  the  Directors. 

FRANK  M.  ROSS, 

Montreal,  Que.,  November  30.  1939,  President. 


Consolidated  Balance  Sheet  —  September  30,  1939 


!irrr«nf 

Caih  in  Bark  flfui  on  Hnnd  ^5 

Accounts  Kcceivable,  Ires  Reserve 
rf  $10,900  00  for  Do  ibtful  Ac* 
counts  337.530  55 

Surrender  Value  of  I/'fe  Insurance 

Policies  .  4.016 

Physical  Inventory,  as  certified  tn* 
the  Management,  valued  in  res¬ 
pect  cf  Raw  Materials  and 
Supplies  at  Cost  and  as  to  Oocrii 
in  Process  and  Man'jfactured 
Stock  at  Standard  Costs  esti¬ 
mated  by  the  Management  r?6.656  34 


l.iabilitisn 

Current  LinbiU<ir«« 

Accounts  Payable  ......  J 

Acented  Liafllitie.?  . 

Provision  for  Drtminion,  Provincial 
and  Other  Taxe«  . 

Mortgage  Payable t 

C^c  April  1,  1943  . . . . 

First  Mortgagr*  *1  **0 
Year  Sterlino 

Bonds  due  Gepteniber 


I.  1943. 

Lesei  Redeemed  and 
caneellf*d 


Inveslrnents  In  Property  and 
Securities  Carried  «t  Ccat,  Less 
Reeene  of  P2fi,00(1.00 
Deferred  Churge*  to  Operatlonst 
Prepaid  Irsuranc",  Tejtes.  etr 
Property  Aseetsi 

Land  at  Cost,  Ices  write  de:wn 
resulting  from  expropriatior . 
Buildings,  L-easeheld.  Machlner:'. 
plant  end  Equipment,  at  ccct. 
•AiLh  the  •xception  of  certain 
preperties  which  are  carried  ot  a 
A»alue  deternrined  by  the  Chert- 
ered  Trust  and  Executor  Com¬ 
pany  in  November.  1931,  viM  • 
^25,000.00  plus  subsequent  addi* 
tions  at  cost  ... 

Less  I  Reserve  for  Deorer.iatlon.  . 

Trade  .Mark*,  Patunta,  Formulaa 
end  Goodwill  . . .  • 


i^30,000  0.0  $440,000.00 
12.000  pn  50,3*39.09 
£18.000  0  0 


12,460  63 
11,62;  28 


$609,030.3: 

280,303.59 


333,066  OS 
190.001  00 


General  Reserve 

Reserv^fnr  AmerlisaUnn  of  Bunds 
5'%  Cumulative  pArUelpatJng  Pre¬ 
ferred  S*nrk I 
Authorized  and  lasuad— 

42.0C0  Shares  cf  $20  00  each  , 

Nets.  —  Dividends  oggragating 
$6.25  p^r  share  have  ocoimuleted 
on  the  Preferred  Stock,  of  which 
$1.25  has  since  been  declared 
pavable  on  December  21,  1930. 

When  all  arrears  of  dividends 
have  been  fully  paid  up,  the  di'd. 
dend  rate  will  Increase  to  6 
Common  Htnuki 

Aulherized  and  Issued'— 

Cle«s  "A’’ — 20,060  Shares  with¬ 
out  par  value  ..  $104,300  00 
Cl«»«  “B” —  7.140  Shares  with¬ 
out  par  value  35,700.00 


115,105.41 
3.900  00 


46.-58.03 
206.236  40 


of  which  the  tetal  ttmount  wes 
attributed  to  Surplus 


$140,000.00 


Capital  !4iirp1ifft 
Famed  Hurplu*.  Balanee  nt  Septem 
ber  .10,  1939,  ‘ 

attached 


at  per  Statement 


$1,276,585  8H 


$1.276.58.5.88 


Approved  on  Behalf  of  the  Hoard; 

.t  EDOUARD  LABELLE,  DlrerKrr 
J  H  DAVEY,  Director. 


liubmlltcd  with  «m*  Repuft  to  the  Shareholders 
dated  November  30,  1939. 


PRICE.  WATERHOL^E  6»  CO.. 

Auditors 


CoimnliHntrH  Sfnfrnmnt  of  IViiflt  niuJ  nrul  f'.nrnctl  Surplus  for  thoyrnr  nndtnsf'SopfnTnbnr  .30,  ]9.'?0 

Profit  from  OpcrBti-'ns.  before  ^'^Hrlon  for  tn**  undemoted  Meins  $213,807.36 

Income  from  in5'e«tments  end  Rrntrd  Property  ,  ,  ,  .  2.092.78 

,,  $214.900. 44 

Interest  on  B'-nr!*  nnd  M^rtcases  .  .  v  o,n22  21 

Directors  Fees  .  2. 080. CO 

Executive  SaUriei  25.813,60 

LorsI  Fee-  133125  35,347.06 

«  ,  r,  ft  $179,653.08 

rro*'!Bion  for  Deprer.ation  ...  . .  36,883.20 

-ft  i.  T-v  J  «  i  ,  T  ^  ST43, 769.88 

Transferred  to  General  Reser^’e  ...  . .  .  14.376-99  39,863.93 

Transferred  tc  Reserve  fer  Amortiraticn  of  Ecr-ds  . . .  . 

Earned  Surplus— Balance  Septenr.ber  30,  1938  %  54,571.15  ^  53,500.00 

Net  Prefit  on  sale  cf  Capital  Asset . . .  84.50 

Adjustment  in  respect  of  Income  Taxes .  g34.70  64,690.35 

Dividend  paid  on  Preferred  Stock,  December  21,  1938  .  . .  . . . 

B9la1.ee  of  Earneci  S'arp'.a,.  Septembep  30,  1930 . .  .  . . .  $  64,900.35 


ALDITOIIS'  HKPOKT  to  T»:«-,  HiUKHimi.ltKJlB 

We  liave  mai'.e  an  examlnallnii  nf  tkc  bonk,  .jmt  neeniiiUit  rf  JiUernHtnn:,!  P,.tnl,  (eanadat  Limited  on.l  it. 
wholly  o,yned  •ubtioiary  companl,,  for  ,h,  year  enrilna  Meplafhbrr  >10.  1011.  with  (Ua  a»rn)ilo«  of  Stewart  and  WfKut 
Limited,  in  respect  of  which,  we  li.-vk  BWjaptea  rrtoupl,  .ai,.lilptl  bv  phLI'ff  |i'">  of  elwft^ied  Bccouiitant,,  W»  hacc 
received  at!  the  lofrrmvtlrn  rnd  es^rnation,  whirl,  \vf  He\‘f  rsfliilreiii  and  wa  repert  (h,>t,  m  Pin  opimon,  the  pttaci.cd 
Conaolidated  Bnlance  Bhert  at  Septeniber  .10.  in, IP,  ia  pp-t  parly  dfi-wr,  up  S"  pa  to  shoty  a  true  ;md  iwroct  view  pf  U.c 
state  of  the  romhlned  affaire  of  Iiiternaticinal  Paint,  iCariadai  Liirited  amt  K,  subeictiary  tvimpaiii^,  at  that  ila'c. 
aci-ordl.t*  to  tlie  beat  of  cur  Ink  riiiatlpit  anti  the  ekplanatiaux  aiveii  in  ai.il  p,  aln-wtl  by  (ha  hcaik,  of  the  aenifwi'-s 
which  we  have  extir.ined  end  by  the  pndilau  haaounis  rf  Stawan  ard  w>  rd  l.intilail 


Montreal,  Novtmb,t  10.  IBII'. 


HWteB,  WftTiiSHOtm'E  ft  CO  , 

Auditor,, 
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LUMBERMEN  OF 
B.  C  DEPEND  ON 
ATLANTIC  ROUTE 

Extensive  Shut-Downs  in  Pros- 1 
pect  if  Shipping  Problem 
Not  Solved 

SHORTAGE  OF  SHIPS 


Business 

Advances 

Striking 


Economic  Conditions  Again  Recorded  Betterment  in 
November  —  All  Factors  Recorded  Gains  With 
Exception  of  Conunon  Stock  Prices  —  Mineral  Pro¬ 
duction  Higher  —  Gains  in  Output  of  Newsprint  and 
Export  of  Wood  Pulp  —  Textile  Industry  Active 


Ocean  Rates  Have  Risen  to 
Level  Which  Makes  it  Prac¬ 
tically  Impossible  to  Use  the 
Panama  Canal  i 

Vancouver  Bureau  The  Financial  Timaa  j 

Vancouver.  —  Facing  the  certain  j 
prospect  of  drastic  stiiitdown.s  early  I 
in  the  new  year  nnlesa  they  are  able  , 
to  move  :i  much  larger  proportion  of 
theii'  output  to  the  Fnited  Kingdom 
than  they  have  been  able  to  tran.s-  ; 
port  since  war  broke  out,  Uritish  Co¬ 
lumbia  lumber  exiiorters  :ire  staking  ; 
everything  on  the  prospect  of  rail- 1 
road  co-operation. 

The  lumber  industry  of  Canada's 
nest  coast,  which  for  the  past  sev- 
eial  years  has  depended  on  the 
British  Isles  for  SO  per  cent  or  j 
more  of  its  export  sales,  has  vir¬ 
tually  despaired  of  obtaining 
enough  ships  to  move  the  hugo  or-  i 
ders  placed  by  the  British  govern-' 
luent  during  the  last  three  months. 

Normally,  shipment  of  iliis  lum¬ 
ber  by  railroad  across  the  continent 
for  trans-shipment  under  eotitoy- 
across  the  .-Xtlantic  would  be  out  of  ^ 
the  question  ow  ing  to  the  costs  in-  | 
\olved.  but  the  ftiet  that  at  the  year  , 
end  the  B.C.  sawmills  will  be  short  , 
of  at  least  si-xt.'  ctirgo  ships  tohtin- 
dle  the  accumulated  orders  has  cre¬ 
ated  a  real  crisis  in  the  lumber  in¬ 
dustry.  ;aul  ihe  situation  can  he 
rectified  only  by  einergeticy  mca-  s 


INDEXof  economic 
CONDITIONS 

IN  CANADA* 


COMMON  STOCK 
PRICES 


WHOLESALE 
•  PRICES 


SHARES  TRADED 

ON  THE 

MONTREAL  STOCK  E.X^HANGE 


BUSINESS 

OPERATIONS 


CAPITALIZED 
BOND  YIELDS 


BANK  DEPOSITS 


I  Ing  system.  It  would  be  no  trick  to  I  ■ 

j  force  further  cash  reserves  Into  our  | 

I  hanking  system  to  Ihe  extent  that 
j  a  further  widening  of  our  credit  fa-  1 
I  cllitles  could  be  made.  The  pursuit  j 
j  of  this  policy  would  tend  to  induce  i 
,  the  banks  to  absorb  further  securi-  j 

j  ties,  to  the  extent  that  the  demand  |  _ 

,  for  commercial  loans  would  not  ful-  _  ^  ___  mmmm  «  * 

LAKEOFTHEWOODSMILLINGCO,,Limited 

1  S !  Makers  of  FIVE  ROSES  FLOUR 

t*o'\ndus*try*^for  g(!()ds**^necessary^1n  i  Moutreul,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 
the  prosecuting  of  the  war.  the  re-  DMLV  CAPACITY  20.000  barrels 

suit  of  whic'h  would  be  increased  !  Pretident 

production  and  employment,  toge- |  Vue-Preslden,  FRANK  S.  MEIGHEN.  C.M.G.  ceneral  Managtr 

ther  with  increased  services  required  |  HUGH  MacKAY,  K.C.  C.  H.  G.  short 

by  the  government  in  the  form  of  j  Dirtetort 

pay  rolls,  etc.  The  furtherance  of  such  frank  S.  MEIGHEN.  C.M.G,  .r,- 

a  policy,  re.sultin^  as  it  would,  in  <  ALLAN,  K-C.  Isaac  piVblado,  k.c. 

more  rapid  circulation  of  money  and  FH-LMAN  H  ^  reford 

a  possible  increase  in  prices  could  Ti^JJoNSE  r'aymond  C  H  G^Ihort 

have  definitely  inflationary  tenden- ,  ALPHONSE  RAYMOND  r  r  tfuTCHisoN 

Cies,  providing  of  course,  controls'  ■V«cr«»ary  -  -  D.A.M.cINNES  T„c.urer  -  -  R.  R- HUTCHISON 

were  not  exercised.  The  obvious  and  _ _ _  _  _ _ _  „  _ _ _ 

first  "brake”  which  might  be  applied 

would  he  the  application  of  higher  for  taxation  purpose*.  A  moment  ago  earning  capacity  and  experience  of 
taxes  on  this  new  found  addition  to  [  referred  to  the  possibility  of  an  the  company.  The  speculative  issues 
I  personal  ai;d  corporation  income  de-  investor  not  being  attracted  to  a  will  move  in  conformity  with  the 
rived  from  the  widened  credit  pro-  bond  yield  that  might  not  compare  stock  market  while  the  higher  grade 
gram.  There  would  naturally  be  a  favourably  with  returns  from  com-  corporation  issues  of  this  group  will 
double-hnrrelled  effect  from  such  a  num  stocks,  especially  in  a  period  he  influenced  by  the  trend  of  eani- 
progi-ain,  as  we  would  then  be  wit-  „f  increasing  business  activity.  Inga  which  will  s'how  gradual  im- 
, ’.tossing  a  program  of  war  financing  while  this  attitude  might  now  be  provement  and  in  consequence  these 
:  by  the  joint  policy  of  borrowing  and  '  v^lid  it  is  not  at  all  imposslblo  that  types  of  bonds  will  not  react  from 
taxation  hut  taxation  on  this  ha.sis,  j  fj,e  increased  share  of  war  finance,  their  current  levels  unless  interest 
I  could  hardly  be  made  effective  dur- 1  wbich  undoubtedly  will  fall  on  equi-  rates  .should  show  an  abrupt  and 
I  ing  the  pfc'riod  under  review  in  view  j  (y  holder.s  through  the  rhanneks  of  unexpected  rise. 

I  of  the  announced  policy  of  the  gov- 1  higher  corporation  taxes,  excess  3.  In  this  group  f  include  the  in- 
i  ernment  to  apply  corporation  and  ;  pi.^^fijs  taxes  and  possibly  tliiough  crea.sing  number  of  convertible  cot - 
i  personal  tax  increases  on  the  HHtt  j  yarions  other  measures  of  control,  poration  issues.  Under  the  Influence 
I  incomes.  Should  it  he  found  that  this  I  ^vill  permit  us  to  question  seriously  of  increased  earnings  as  reflected  in 
I  credit  expansion  was  becoming  too  j  preference  for  outright  equities  stock  market  quotations  the  conver- 
I  hot  to  handle  a  moderation  of  It !  ag  compared  with  Uominion  bonds  sion  features  of  such  issues  become 
I  could  be  effected  by  a  general  pol- j  comparable  yields  are  eon-  more  attractive,  with  the  lesuU.  that 

j  icy  of  stiffening  money  rates.  These  i  cerned.  This  “what  price  equities?”  the  prices  of  such  bonds  can.  and  do 
i  are  methods  which  could  be  adopted  |  angle  may  very  well  add  to  the  at-  appreciate  to  the  extent  that  yield.s 


FRANK  S.  MEIGHEN,  C.M.G, 

G.  G.  ALLAN.  K  C. 

S.  H.  PILLMAN 
WALTER  MOLSDN 
ALPHONSE  RAYMOND 
Stcretary  -  -  D.  A.  MacINNES 


J.  W.  HOBBS 
HUGH  MacKAY,  K.C. 
ISAAC  PITBLADO,  K.C. 
R.  W.  REFORD 
P.  F.  SISE 
C.  H.  G.  SHORT 
-  -  R.R.  HUTCHISON 


rVaigo  ship/tohan-  ’  |  ^.\ _ .  '  I  in  regulating  such  a  program.  tractiveness  of  a  Dominion  war  loan  are  not  the  chief  factor.  1  suggest, 

lated  orders  Ita.s  ere-  '  -  1-  /\^  1  ”  ~ ~ 100  ,  Itaiik  Cash  Sharply  Higher  program  Insofar  as  tlie  individual  that  the  corporation  bonds  in  this 

sis  in  the  lumber  in-  :CCr^  V.- A - — - -  -rhe  recent  bank  statements  have  ln''^stor  is  concerned.  grouping  will  move  in  general  h.ir- 

be  situation  can  he  !  ' - ^ ^ — . - ; - : - ^ - ; — - - ^ - 1 - ; — ^ W  'been  particularly  interesting  \o  i  *unnnary  I  suggest  the  llkell-  mony  with  the  stock  market,  but 

by  emergency  mca- I  S-o  30  35  3=?  1926  .^0  3^  39  :  more  iuiore.sting' chart  on  banking  I 

! - -  -  been  relea.sed  in  manv  a  montl.  the  two  programs  ctaUoyvin  be  somewhat  more  vo  a- 

i.ieni  u  Hiif.**  i  X-  ■  .  .  J  ..  1-  .u  or  vaar  fhnti  tiiaf  nn  iho  f.i-st  nntvo  ""'i  greater  emphasis  on  the  tatter,  H'®  for  the  stocks  to  which 

i..t  '  t:«momiccon(iition.s  recorded  betterment  in  .November  showotl  an  advance  over  the  preceding  month  exports  »  ^  utilization  of  individual  they  are  related, 

"rr  ‘  .  ni  ;  from  the  level  of  the  preceding  month.  Kach  of  the  six  id  copper  and  gold  shipments  hav  tng  been  in  the  lime-  canaL  st  .lineal  S^mnm^  corporation  saving.^  under  a  Sees  Ko  tarty  Heeliiie 

the  industry,  siient  a  ,1  .4  light.  Ihe  sugar  industry  was  particularly  active,  uanana  statistical  hiimmat.v.  *  ho . 

a  and  .Montreal  eon-  c<">iomie  taetois  except  common  stock  puces  lecoided  bv  the  consumption  of  raw  cotton  the  textile  ahrupt  tipswing  in  the  chartered  ,  appeal  of  Xov'  for  the  price  trend  of  the 

ovcriimcnt  and  rail- 1  gains  m  Hits  (omparison.  .Striking  advances  were  shown  i„(iu..4try  operated  at  a  higher  percentage  of  capacity,  hank  cash  and  the  Bank  of  Canada  ;  high  grade  market  in  lfi4(i:  I  believe 

vith  ii  view  to  get-  j„  business  oiicraiions  tiud  in  bank  deposits.  The  inmd  j  Bain.s  were  shown  in  the  output  of  newsprint  and  tho  note  circulation  since  September  j  Foreign  Markets  Firm  fhat  present  money,  banking  and 


the  prices  of  such  bonds  can  and  do 
appreciate  to  the  extent  that  yield.s 


ferring  with  government  ana 
road  officials  with  ii  view  to 


nig  IToldciii  i>  Kates 


H.  n.  .MacMillan,  one  ot  the  ^  preceding  month.  Kach  of  the  six  of  copper  and  gold  shipments  having  been  in  the  lime-  the  current  issue  of  the  Bank  of , 

ing  figures  in  the  indiisiry,  siient  a  "  .  •  1  a  light.  The  sugar  industry  was  particularly  active.  Canada  Statistical  Summary.  1  he  ] 

week  in  Ottawa  and  .Montreal  ,011-  oonomic  tactois  cxceiM  common  stock  puces  lecoidert  by  the  consumption  of  raw  cotton  tho  textile  ahrupt  upswing  in  the  chartered 


ting  the  :■or.(i^  to  co-operat?,  ' '’o  sliowcd  furtlier  recovery  over  the  preceding  exports  of  wood  pulp.  The  gains  in  the  putput  of  pig  suggests  something  which  at  first 

obstacle  ha.-  been  r.atcs.  The  regu-  month,  hut  the  picsent  level  is  considerably  below  the  iron  and  of  automobiles  were  less  than  normal  for  the  .giai'ce  appears  unusual  but  which 


Foreign  Markets  Firm 


lar  rate  tor  hajitlliiig  iumher  coast-  high  points  of  the  last  four  years 
to-coasi  is  81’  c-ents  per  Idfi  p(.<uud.-=. 

The  British  timber  control  board,  Kconomic  conditions  recovered  tur- 
whicb  bought  the  lumber  and  jber  in  November,  advances  navin.g! 

agreed  to  provide  lit?  nctessai.'  boon  shown  in  each  of  Ihe  six  fac- 
ships  until  the  events  of  the  last  .  ■  ,  ■ 

few  weeks  proved  this  to  be  impos-  tors  used  tn  this  connection  vxv» 


.Mineral  product 


the  iron  and  of  automobiles  were  less  than  normal  for  the  -trlance  appears  unusual  but  which  |  .  cnhtppt  ns  fhta  .rtv  ^^rtugh  to  allow  foi 

•tiou '.season  consideration  might  be  regarded  :  .  kH'  operation  of  any  w. 

as  only  something  more  than  ^ea- 'V  the  Domlit 

avourably  situated  un- 1  output  of  sugar,  the  total  having  sonal.  To  some  it  may  serve  as  an  : may  undertake  dur 


groups  less  favourably  situated  UU' 
der  present  cnnditions  have  reacted 


been  148  million  pounds  against  102  indication  that  it  is  nor  only  an  ex- 


and  corporation  savings  under  a  Sees  Ko  Early  Heeliiie 

well  oiganized  patriotic  appeal  of  Xovv  for  the  price  trend  of  the 
national  nocessit.v.  b|gh  grade  market  in  lfi4(i:  I  believe 

Foreign  Markets  Firm  present  money,  banking  and 

...  ,  business  conditions  are  lavourable 

One  cannot  hazard  guesses  about  enough  to  allow  for  the  satisfactory 
such  a  subject,  as  fnis  without  giv-  operation  of  any  war-timo  financing 

tng  some,  thought  to  the  trend  vvhich  ,vhlch  the  Dominion  government 
iniciesi  iates  in  Ihe  Fnited  King-  may  undertake  during  the  first,  half 
"n'  tilted  Slates  may  or  pf  fbe  new  year,  especially  as  any 


The  net  result  is  that  the  advance  million.  A  devline  in  the  output  of  pnnsion  of  credit  that  we  are  faced  *“"**'* IM’ograni.  i,onds 


on  the  stock  market  has  so  far  been  factory  cheese  and  creamery  butter  with,  btit  that  tlie  initial  stages  of 


I  True,  we.  are  restrieted  to  the  do- 


tors  used  in  this  connection  except  qj-  i-ehuively  moderate  character.  |  was  less  than  normal  for  the  season,  an  inflationary  move  are  making  I 
been  negotiating  direct  (•oniinon  stock  prices.  Tho  net  re-  The  iJiost  tangible  evidence  of  the  |  The  exports  of  canned  salmon  themselves  known.  It  must  be  fairly  1 


most  tangible  evidence  of  the  The 


with  the  railways, 
pay  only  5'.'  cents 


but  offered  to 
per  hundred 


that  the  standing  in  .\o-  tncrea.se  in  economic  activiiv  is  the  dropped  from  lu.'  million  pounds  to  obvious,  however,  that  the  impetus 


sitnilar  issues  in  these  other  coun- 


V  cm  her  wa.s  nearly  as  high  as  a; 


view  of  the  reaction  on  the  hich- 
grade  bond  market.  The  advamos 


pounds  on  the  ground  that  such  a  ,jme  since  the  early  months  of  F 
rate  was  charged  by  the  roads  an  ^ -j-be  econcunic  index  had  shovvr 
similar  shipments  two  yaaff'  aRa- 1  marked  decline  in  Seiaember 
Tho  timber  control  board  is  a  hard  ibe  reaction  on  the  hi 

bargainer,  but  the  railways  nj"®  |  "lade  bond  market.  The  ad\:in 
.stood  firm  and  at  this  writing  mher  lines  have  tended  to  oft 

cember  18)  it  soenud  as  tboug  ;  ^bp  lower  level  of  bond  prices 

<4)Tiie  comnroiiiise  would  necessarilj  !  ,  ,  ,  j  ■  yx  . 

some  t  Mill  '  tlie  i  High-grades  acivancod  in  Octo 

he  reacheti  tiossiblv  tttioUr.n  ine ;  , 

00  rtaii  1,  1  r,,na<ii  in  eov- I  a''*!  •^"vember  ottsetting  a  portion 

intei-venlion  of  the  t  anaaian  gov- 1  ,  ,  ' 

initiMiuiuii  u  „  hiinii- ,  iht  decline  during  Seiitemher.  1 

ernment  with  the  ollei  01  a  eoiius  ,  > 

ernment  u  riiffer-  i  standing  at  the  present  time  m 

to  cover  at  least  part,  of  ins  oiiiei 


upward  movement  in  business  oper-  7.7  million.  Tlie  consumption  of  raw  of  early  war-time  industrial  and 
ation.s.  Kollowing  the  period  of  hesi-  cotton  was  heavy  in  November  ris-  commercial  activity,  and  possibly  of 
tation  during  the  early  months  of  ing  from  12.4  million  pounds  to  greater  importance,  the  financing  of 
the  year  business  operations  have  nearly  Ifi  million.  the  extra  large  western  wheat  crop 

shown  a  steady  advance.  The  move-  The  activity  in  the.  foie.stry  in-  are  accountable  for  the  abrupt 
menr  was  accelerated  in  the  first  dustry  was  checked  in  November,  changes  referred  to.  These  changes 


made  under  the  auspices  of  a  well- 
organized  patriotic,  appeal.  .Accord¬ 
ingly,  I  do  not,  think  we  need  look 
for  any  marked  decline  in  high 


7  million.  Tlie  consumption  of  raw  of  early  war-time  industrial  and  ignored,  and  may  grade  bond  prices  during  this  pei  - 

4ttr.n  1  ........ '.W, ..  -  PrOVldC  llldlCatOrS  toV  ItlOI’e  than  i,„4  ...... 


commercial  activity,  and  possiblv  of,  ,  mi  <uiis  um  inme  'uau  progress  of  our  war  efi'ori 

greater  importance,  the  fintmeing  of  i events  which  ina.v 
the  extra  large  western  wheat  crop  1 1  A.  affei  ing  of  JoOO.Ot  O.itOl)  of  transpire  during  tho  mld-suminar 

are  accountable  for  the  abrupt!  i f  ..  **‘*'^**  and  succeeding  months  are  factors 

changes  referred  to.  These  changes  invesiiueut  do-  which  no  one  can  now  determine. 'fo 


the  lower  level  of  bund  price-; 

High-grades  advanced  in  October 
and  .November  offsetting  a  portion  of 
the  decline  during  Seiuomher.  The 
standing  at  the  present  time,  novv- 


u)  lu  ci  •  ,i„,,,.,r,Hf..i  i,v  ever,  is  lower  than  the  average  since 

ence  between  the  rate  acmanato  uj  dj 

emi  mi  -tr  hv  tho  Owing  to  government  control 

roads  and  i  e  7’.®  1  and  consequent  re-cstahlishmcnt  of  »- 

timber  control  board.  i  confidence.  Dominion  bonds  havcj^;, 

No  J  line  for  IJtithbliiig  |  shown  a  firm  tendency  in  recent 


in  other  line.s  havx’  tended  to  offset  months  of  the  war  period.  The  the  index  dropping  from  12D  to  121).  I  reflect  in  part  the  effect  of  the  re- ‘  while  the  recovpy  of  the  rpanges,  whether  they  he 

sub  is  that  file  level  of  hu.si-  Tho  pulp  and  paper  division  was  cent  short  term  borrowing  operation  !  l>ro  or  con.  will  involve  the  appli- 

opo, -ation.s  i.s  liigher  than  at  more  active,  increases  having  been  in  the  amount  of  .■5200,1100. OdO  dollars  1  loeir  recent  pegged  levels,  to-  of  a  fiscal  policy  which  we 

me  since  the  early  months  of  shown  in  the  output  of  newsprint  of  the  Dominion  government  fromA'®^'^.'  '‘’‘'"aUan  of  the  dis-  assured  will  be  best  suited  to 

temporary  maximum  was  and  in  the  exports  of  wood  pulp.  The  the  chartered  banks,  and  no  doubt  .'A'*"'  P-ngland  „ieei  the  conditions  which  then  will 

■d  during  1087.  hut  the  pres- 1  export  of  planks  and  boards  was  at  j  they  reflect  a  partial  operation  in  j  ^  “  h^sage  any  exist.  I  believe  it  is  beyond  the  pow - 

eel  is  considerably  in  advance!  a  much  lower  level  and  the  outward  1  any  case  of  “the  small  and  careful- ;  IV*"  “ond  yields  in  p,.  most,  if  not.  all  of  us,  to  en- 

t  standing.  I  shipment  of  shingles  dropped  from  j  ly  regulated  amount  of  credit  I  j” ^  a®®®  factors  cannot  (jeavour  to  gauge  or  gues.s  with  any 

f'ral  production  wa.s  heavier  in  341  thousand  .squares  to  258  thou- !  pansion”  to  wiiieli  the  budget  speech  V*  important  to  us  under  current  (jegrpp  of  ceitaintv  what  the  nature 


net  resub  is  that  file  level  of  hu.si-  Tho  pulp  and  paper  division  was  cent  short  term  borrowing  operation  ! 
iie.ss  ope, -ation.s  i.s  liigher  than  at  more  active,  increases  having  been  in  the  amount  of  .5200,ti00,0i')0  dollars  1 
any  time  since  the  early  months  of  shown  in  the  output  of  newsprint  of  the  Dominion  government  from! 
i;i21t.  temporary  maximum  was  and  in  the  exports  of  wood  pulp.  The  the  chartered  banks,  and  no  doubt! 
reached  during  1987.  hut  the  pres- 1  export  of  planks  and  boards  was  at  1  they  reflect  a  partial  operation  ini 


ent  level  is  considerablv  in  advance  a  much  low 


The  British  (  olunthia^  ..ovein-  week.-.  Owing  to  the  ample  hanking  of  copper  were  in  much  mobiles  rose 


November  than  in  the  preceding  I  sand.  The  im  rease  in  |)ig  iion  pro- 1  referred.  However,  we  cannot  allow 
month  .according  to  the  trend  of  se- '  duction  wa.s  less  than  normal  for  j  ourselves  to  believe  that  in  this  re- 
ven  factors  presently  at  aibihle,  Tiie  I  the  season  The  production  of  auto-  cent  bond  operation  we  have  the 


conditions  and  restrictions  as  they  pf  fiscal  poliev  might  bo. 

have  been  tn  oiner  times,  nevonhe-  _  _ 


mejit.  which 


the  Vancouver  I  resources  and  other  favourable  con- 


Boai'd  of  Trade,  Canadian  Manufae-  ditions.  it  i.s  tinticipated  that  high 
turers  Association  and  other  im-  grade  bonds  in  Canada  will  remain  5] 
ponant  business  organizations,  has  ;if  higher  level  than  during  the 
urged  action  to  get  the  lumber  j  ppriod  of  the  first  world  war. 
moving,  takes  the  view  that  this  is  j  -j-jig  index  of  economic  condifiotis  j,j 
not  the  time  for  quibbling  over  --how  n  in  the  aeeompanying  chan  '..j 
price;  that  Britain  needs  the  bim-  based  upon  ipeaee-time  conditions, 
her  for  emergency  war-time  jr  pannot  be  expected  that  the  same 


he  production  of  auto-  cent  bond  operation  we  have  the '  ’'’.f'’  V®  Per-  Comoanies 

from  9.640  units  to  18,-  key  to  the  program  that  the  govern- i  IViany  V^ompanies 

stnicTioii  industry  \yas  ment  choosos  to  follmv  WhilA  it  i  VaCi  OUSinCSS  rrom 


jrreater  volume.  The  index  risinc:  412.  The  ronsIrucTion  industry  ^yas  ;  ment  chooses  to  follow.  While  il  j  o'  ^  -  h  h*  i 
from  2^">  to  Nickel  exports  j  (piiet  in  NV  vemher,  the  index  of  new  I  may  be  a  part  of  the  general  scheme  *  ,,  .  i^^*h”ii  ^  grade  mar- 

showed  a  recession  from  the  pre- i  busjiiess  having  been  41  as  com-  of  things  it.  gives  no  real  indication'  ^  ®  horoscope 

ceding  month,  contrnry  to  seasonal  i  pared  with  4:i  in  the  preceding  fo  the  ullimHte  fiscal  policy.  Ii  •*!.  ^  refer  somewhat  more 

tendencie.j*  A  marked  inrre«ep  wns  niontli.  THa  niiuiinit  i\f  ciw»h  ovj  Ibe  corporiition  bond  mar- 


Air  Training  Plan 


•  I  f  V,  f  .  'nan  (lu.ing  tiu  month,  contrary  to  seasonal  |  pared  with  48  tn  the  preceding  fo  the  ultimate  fiscal  policy, 

pcnoii  ot  the  first  world  war.  tendencies.  A  marked  increase  was  month.  Tho  pur.suit  of  such  procedure  as 

I  no  innex  ot  economic  conditums  shown  in  the  export  of  zinc.  Gold  |  The  railwa.v  freight  movement  outlined,  would  tend  to  ensure  a 
-now  n  in  the  accompan>ing  chan  .^hipment.s  to  the  Mint  showed  a  gain  was  artive,  the  index  rising  from  80  maintenance  of  low  interest  rates 


(Continued  from  Page  1) 


con.stnictinn ; 


relatiotishqi,'  will  hi  maintained  in 


the  be.-t  customer  for  H.f.  bimber )  time,  It  i,-;.  liowcvcr.  considered 
in  the  past  and  that  severe  cuiiail--  value  to  average  the  imiiortanr 


snown  m  me  export  ni  zmc.  v.oia  j  i  ne  raiiwa.v  rreigni  movement  nutiineu,  wouia  tend  to  ensure  a 
-hipment.s  to  the  Mint  showed  a  gain  wa.s  artive,  the  index  rising  from  80  maintenance  of  low  interest  rates 
after  seasonal  adjustment.  The  re- 1  to  84  The  gain  in  bank  debits  was  and  inferentially.  a  steady  bond 
cession  in  the  output  of  coal  was  { less  than  normal  for  the  season,  the  market  nnle.«s  and  until  there 
less  than  normal  for  the  season,  [index  after  adjustment  for  price  should  develop  a  rise  in  prices  with 
^  V-  I  Changes  dropping  from  118.4  to  an  increase,  in  circulation  and  velo- 


ment  of  lumber  prodiicticn  and 
sales  would  be  a  severe  blow  to 
British  I'olumbia's  economy  inas- 
mtich  a.s  lumbering  is  Ihi-  No.  1  in- 


economic  facior.s  as  a  guide  to  gen¬ 
eral  conditions,  in  spite  of  the  fact 
that  erratic  movements  and  dislor-a- 
'ion  may  occur  during  the  war.  due  j 


fiirt'iier  gain  was  shown  in  tho  1118.3 


dustry  on  which  the  prosperitv  ot  j  trend  of  hestilitie-  rather 

the  whole  province  depend.s.  than  to  economic  consMcraiions. 

Wh-’n  the  lumber  orders  vvere  tendency  during  the  first  Three 

placeri  in  British  '  oluiabia,— and  b.\  ,],g  war  was  for  five  of 

the  turn  of  the  year  thej  wi  advance  and  for  re- 

aniount  to  about  8<ii'  million  boat  occur  in  high-grade  bonds, 

feet  or  enough  for  more  than  .oi  u. 

deepsea  cargo  ships  -it  was  .is--  feature  of  tiie  niontn  was  the 

Slimed  tJiat  the  supply  ot  t-Iii))- |  pj^p  iPi  deposit  liabilitie.s 

would  be  maintained  without  inter-  charteied  banks.  At  the  first 

riiption.  But  since  tlien  many  nn-  .November  the  standing  was 

foreseen  developments  have  ‘■J'  i)i;..hPi-  than  at  any  other  time  in  the 
place.  Among  '•  *,  history  of  Canadian  banking.  The 

following  the  o.-tab.isiinitn  o  recent  advance  i.s  in  contintiance  of 

her  buying  on  ti  wai  )a-is,  ,],p  niovenieiit  from  mid-year  193F 

acvomiianying  Owing  to  the  chcaii  money  jiolicy  of 

control  boards;  .  i  ^  the  Dominion  gfivernnicnt  and  the 

many  neutral  -b‘ps  '  Bank  of  Canada,  buttressed  by  o’lier 

ZT.uie.s:  4.  Withdiawa  ')  ■■  ■’  developmeni s,  the  bank  deposit.s  of 

iransiiorting  '  the  chartered  bank.s  have  risen  to 

vital  wai'  p  In-ulicr-  exceedingly  high  level.  One  n- 

w-ise  he  ,1 ’  .  t^tilMs  that  the  hanks  are  in  a  strong 

iHiuN.s  'I  I'L  luiuu!  iv)sitU)ii  and  arf  in  a  far  bfi- 

liislocalion  of  shipping  <1U''  to  sill)-  '  *  ,  .... 

Disio.  ao  a  II  ..,.,.,,0.110:  t“r  position  fo  assist  in  financing 

mar  ne  war  arc  and  oilier  a'-cidents  ,  .  ,  • 

'  ' ^  (  anada  s  share  in  a  major  war.  Ili< 

"‘If-  readily  realizable  assi-is  ol  the 

Kecord  lolume  tor  l.M.)  bank-  iiioiinfed  to  .81  .'iiiSonii.tiriti  at 


Bond  Market  Forecast 
For  1940 

(Continued  from  Page  1) 

tion  of  our  facilities  for  war  pur- 1  ing  figures  reveals  a  passive  adher- 


city  of  money  which  might  foretell 
trouble:  when  that  day  .approache.s. 
low  interest  rates  will  give  way  to 
higher  rates  and  bond  prices  will 
react  accordingly. 

As  just  indicated,  there  is  plenty 
of  reason  for  suggesting  that  such 


ket.  I  trust  tho.se  of  you  who  are  administrative  staffs  and  for  the. 
corporation  bond  conscious  rattier  ground  crew.s  and  maintenance 
than  high-grade  bond  conscious  will  staffs  have  been  charted  by  technical 
not  take  exception  to  only  limited  experts.  A  good  deal  of  preliminary 
reference  to  this  younger,  and  pos-  work  has  already  been  carried  out  in 
sihly  lesser  Important  market— that  Ibe  field,  where  parties  from  the 
is,  from  a  volume  if  not  profit  angle  fivil  air  service  of  the  deparinient 
in  iiny  case.  I  do  not  propose  to  of  transport,  tiided  by  provincial  road 
dwell  on  the  1939  history  of  corpor-  engineering  staff.s  have  selected  sites 
ation  bonds  to  any  great  extent  be-  for  airports  and  .surveyed  landing 


>ond  a  few  general  observations. 

Trend  In  Corponitinii  Bonds 


fields.  .-Vs  far  as  the  groundwork  is 
concerned  about  twenty  air  fields 
already  in  use  will  ho  enlarged  and 


unths  of  the  war  was  for  five  of  temporary  bene- ;  thi.s  market.  The  higher  grade  issues 

c  indices  to  advance  and  for  re-  - -  fits,  ma>  not  be  the  wise  one  if  fol- ,  niaintained  firm  prices  until  the 

tion  to  occur  in  high-giadc  bonds.  (Continued  from  Page  11  alternative  to  [  goptember  dip,  when  they  declined 

^  tion  of  our  facilities  for  war  pur-  ing  figures  reveals  a  passive  adher-  '  poiicj  or  greatei  use  ana  faster  approximately  the  same  extent  as 

feature  of  the  niontn  wa.=  the  ("ises.  .Add  all  these  together  and  ence  to  the  managed  money  policy  existing  dollars  to  fin- ,  tho  high  grade  public  issues,  only  to 

rther  rise  in  the  deposit  liabilities  pet  condition  which  might  eas-  rather  than  any  forceful  application  found  in  a  pro- ,  recover  and  in  .some  cases  are  now 


.Mixed  trend.s  have  been  evident  in  more  than  sixty  more  constriiofed. 


gram  which  calls  for  financing  the  selling  higher  than  they  were  at  any  Tn  T'T? 

war  by  use  of  “new  dollars”  a.s  con-  time  earlier  in  the  year.  Others  have  ^  L  Zfnf  tnl  tnl  1 

trasted  with  “existing  dollars.”  By  1  not  regained  the  full  loss  but  bv  and  ‘he  three  and  a  quarter 

this  I  mean  an  appeal  to  f'anadian  [  TarU^hLir  nTth,^  T 


further  rise  in  the  deposit  liabilities  pet  conaition  wnicti  mignt  eas-  ratner  than  any  forceful  application  n-  n  i  "  u" "  j  recover  ana  in  .some  cases  are  now 

of  its  chartered  banks.  At  the  first  >'-V  have  suggestevl  uncertainty  in  of  its  principles.  gram  wtiich  calls  for  financing  the  j  gelling  higher  than  they  were  at  any 

of  .N'lvcmbrr  the  standing  was  the  trend  of  bond  prices,  but  actual-  i  i  ‘‘'’Ihirs”  a.s  con- ^  time  earlier  In  the  year.  Others  have 

higher  than  at  any  other  time  in  the  '>  we  know  the  market  from  .lanu-  ‘  HP  T  Pf  W  m  Important  existing  dollars.”  By  i  not  regained  the  full  lo.ss  but  by  and 

hi.stoiy  of  Canadian  banking.  Tho  ai  y  to  mid  August  coursed  along  on  i  The  foregoing  is  intended  to  show  Canadian  |  i,T,rge  their  actions  marketwise  can  »„timate.d  at  about  600  million  dol- 

recent  advance  i.s  in  continuance  of  h'Ph  plane;  took  the  bumps  m  its  ,  the  strength  of  the  market  at  the  a  T  a  **  O'®'’’  be  regarded  as  sati.sfactor.v.  On  the  ,  which  the  nai-t  to  ho  home 

the  movement  from  mid-.vear  1931.  -rido  and  not  until  war  with  all '  pre.sent  time,  and  in  this  we  ®an  bankje^^^^  to  war- 1  other  Ttand,  the  more  specnlutivo  bT^aLa  wtVbe  aCt  350 

Owing  to  the  cheap  monev  policy  of  if--=  possible  dire  complications  fell '  po.s.sibly  find  some  food  for  thought  ''“®  •*  response  can  and  volatile  i.ssues,  such  as  .some  of  cost  up  to  next  Seutember  will 

,h,.  I..., .,..1  .h.  y  'i-l  HI-  ".»rl<e.  react  -  the  l.r  ,he  experience  In  IMO.  All  th.,t  JT  «  P*.mlc ,  the  nen-.-prln,..  I,«ve  .,h»»od  wnl.r  J,"”;";  Jl,'  J;,,""'. 

Bank  of  Canada.  I,u.trc.4.4ed  by  oMier  wonder  might  be  that  it  did  not  re- ,  has  so  far  been  said  has  been  ,n  ^PP  in  hfs  savings  aceount ' irregular  changes  tii  the.r  qg  millions.  It  is 

developments,  the  bank  deposit.s  of  a- .  urrher  than  it  d.d,  and  .iu.st  how  ,  retrospect ;  the  prospect  is  not  so  muMfee  somefhinrn^^^^^^^  than  a  i  ^’’'i?  ®'®'t'-  ‘tom  these  latter  figures  that 

the  chat  tered  bank.s  have  risen  to  niiich  it  miaht  have  suffered  had  it  !  easy  to  determine.  There  are  some  must  reel  someining  more  than  a  followed  the  course  of  the  ...whin  the  noxi  few  mnixthK  the 

lin  exccediT.tv  1,'Tb  tevci  Dne  ,  c-  no,  been  sustained  hy  support  from!  known  facts-such  a.,  the  modified  cf'i®l  national  responsib  lity  to :  g^ock  market,  in  between  those  '-^^ed  TfngdtSi  wlB  be  de  iverTg 

,hc  I,.„l<  „r  ranch..  I.  nne  thing  [  amo.m  oumandlng  Curadlan  S.tron"a\“Uh'‘n  ImcriM 

we  shall  never  know.  But  we  do  ;  aecuritie.s  held  abroad  that  may  bg  !  ®®™®  ®p  '®‘®t®®' |  are  a  great  variety  of  industrial  is-  ntherxvise  CaneHa’a  ahm-e 

know  that  this  support  soon  became  (  placed  on  our  domestic  market:  (be  | ®®*”,P®‘®*  none  too  fa- 1  gugg  whose  price  movements  reflect  1  ho  hiirher  no  nn->r*  fi-orxi  rho 


Drain  on  N'atloiial  Kesoiircein 

This  great  project  designed  to  de¬ 
velop  an  overwhelming  strength  in 
allied  air  forces  cutails  a  very  heavy 
drain  on  the  national  resources.  As 
explained  by  the  prime  minister  in 


the  chartered  bank.s  liave  risen  to  n’” 
an  exceedingly  high  level.  One  re-  not 
suit  is  that  the  hanks  are  in  ji  strong  i''® 
li(|uitl  position  and  arc  in  a  far  lict-  "’® 
ter  position  to  as.sist  in  financing  km 
Canada’s  share  in  a  major  war.  Tic  "'i' 
readily  rcalizablo  as.--(i.s  ol  the 
bank;  mounted  to  .$1 .988.o(i<i,99(i  at  R'*' 


well  followed  the  course  of 


within  the  next 


between  'hRii®  i.'nlted  Kingdom  will  be  delivering 


’.ssary  and  that  by  virtue  of  capital  control  regulation.^  w’hich  w’e  |  wMth  alternative  returns  j  trend  of  civrporation  earnings 


are  .1  K.eat  variety  or  maiKSTi-iai  ]s-|bers.  Otherwise  Canaria’s  share 
sues  whose  price  movements  reflect  j  be  higher,  as  apart  from  the 

the  trend  of  corporation  earnings  ,bc  plane.s  and  some  other 


.Alttioiigli  the  .Miipiung  situation  beginning  of  the  monih.  .Notes.  P'"’  points  Tif  September 

has  alrcaiiy  rc.-.ultci|  in  lessening  ot  ,  j,,  ,im  hands  of  the  luiblic  were  now  regained  a pproxiraa 
lumlicr  vxpoi  ts  fr'mi  British  < ’olum- '  nearly  $219,(MiO,90o  and  the  .-um  of  ih®  ground  it  had  given 
hia,  the  huge  shipments  made  to  the  ,|,,,  ■„oiice  and  demand  deposit.s  Consider  the  market  i 


I'liited  Kin.udoiii  farli^T  in  tin;  >oai  aiiiouiited  io  $2,531  million.  Thn  liich 


.  -  -  .  j  r  ^  Ti rtf  TYiAAt  Kv  fftvfifirtn  aHall  i  •  o  »  TlOri  OF  oOOUT.  irOril  '  HUBCiH.  IO  I 

r-  ground  ,t  had  Ktvem  J  h®®?’  T’’’®  lessened  amount  inrSborrL-T^from  i  ‘■•om  Australia  and  New  Zealand.  It 

t.onsKler  the  market  from  almost  bonds  whic’h  wiH  be  forced  on  our  '  ®"®®  ®’  ^®®‘^  ®‘  ^  Summary  shows  total  issues  jg  therefore  evident  that  the  inten- 

ly  angl-’  and  it  looks  strong;  the  i  market  from  abroad  will  tend  to  ;  ®®  *  “.f,  ’^®‘®®  ®®  '®'Y  of  nearly  |22.5,n0(l,000  for  the  first  fjou  is  that  there  shall  be  no  delay 


have  bea  n  enough  to  insure  the  .  ,bcs<>  amounirs  indicate  the  •‘mcT’ess  of  recent  bond  and  deben-  prevent  an  increase  in  the  prevail- j  P°®®‘^  ®’  Th  a  gives  us  not  much  •  gjjjg  monihs  of  the  year  as  against  jn  getting  the 

liieaking  of  all  l  ecords  this  .vear  for  ,1,^,  Canadian  banking  '"f®  offerings,  notably  the  recent  Ing  .vields  on  our  high-grade  bonds,  i  "I®*"®  .  ®‘  ‘.y®  *®''"'®  only  slig’htly  over  $50,000,000  for  the  plan  into  operat 

volume  of  the.  indu.suy  s  uverseas  ,1,^  ilircshold  of  a  world  Province  of  (Ontario  loan,  provides  This  is  a  factor  In  the  supply  prob-  °‘  ‘•®®  PfoP®®®"  rlnancing  than  buv®  ,  corresponding  period  of  1938.  Of  the  There  Is  no  r 


in  getting  the  cooperative  training 


shipments.  It  is  exiiocied  tliat  wa¬ 
terborne  export.s  of  B.*'.  lumber  for 
Hie  calendar  juar  19.39  will  be  more 
than  1.1  billion  feet— ihe  equi valent 
of  almost  one  average  doep.^ea.  cat- 
go  for  f  veiy  day  of  the  .M-ar. 


well  known.  .A  decline  had  bee 
shown  from  tlie  early  part  of  10.': 


Province  of  Ontario  loan,  provides  1  This  is  a  factor  In  the  supply  prob-  of  fh7 TecTnr  gue^sTs  wHch  i  ®'®''’'®’‘'P°"'^’®^  ‘’®’''®‘’  ®'  '»  u®  ‘‘»ubt  that  an  inevlt- 

war  in  which  financial  resources  are  striking  testimony  to  this  fact.  The  lem,  a  problem  which  will  P®88lbly  ;  ’  ®‘  nrA.V  wtru  1  able  result  of  the  joint  air  training 

already  playing  an  irnpoi  tani  p.art.  Bank  of  Canada  Statistical  Sum-  be  one  of  the  chief  concerns  of  the  j  ^®  ®“\®  ®f  ®ver  $200,009,000  has  been  plan,  the  tnanufaefure  of  line  aircraft 

The  trend  in  whole.vale  prices  is  mary  reports  total  deliveries  of  new  bond  market  In  1940.  No  one  knows ‘Y,,’ ,  f,  J:n„,hio“woniR  ni  ' refunding  purposes.  With  few  in  Canada  will  be  further  .stimulated. 

well  known.  A  decline  had  been  bond  i.ssues  either  for  new  money  just  what  our  new  money  require- j  ‘®w  as  possiom  wouin  a  -  issues  have  all  met  in  spite  of  the  tremendous  growth 

shown  from  tlie  earlv  part  of  10.37  purposes  or  for  refunding  at  S354.5  ;  ments  for  the  year  will  actually  be.  -  1“®’®“’®  rates  unicn  tne  pn- 1  .^-ifVi  favnnmhlo  recentlnns  and  even  i,,  r„.,xHiinti/xr.  ir.  .v..x 


go  for  f  veiy  day  of  the  year.  ./\„gu.st  of  the  present  year.  rp<in  million  for  the  fir.st  nine  months  of  1  A  rough  estimate  of  the  amount  of 

There  i.s  no  prospect  ol  disjios- 1  declaration  of  war,  many  cum- 1 'he  current  year  against  retire- j  money  which  might  be  required  to 
ing  of  the  accumuUiK  d  lumber  uu.'’- 1  niodities  were  an  urgent  demand  and  I  ments  of  $418,500,000  for  the  same  I  meet  the  1940  maturing  principal  on 
where  other  than  tho  Bnti.«h  Is;®^.  i  pj.jppf.  ri.«en  sharply  to  The  le-  Period.  In  other  words,  the  bond '  Dominion  and  Provincial  publlcly- 


mte  l^rstor  w^ld  not  consider  receptions  and  even  m  production  in  the  United  King 

but  1/  I  may  offer  i  guess  rt^this'  r’"'^  reception  of  is-  dom,  the  extent  of  which  for  obviom 

momlnt  t”  woniH  Rifg JTi!  ®®®®  Shawlnlgnn  Water  &  reasons  is  concealed,  end  the  pur 

moment  I  would  suggest  that  the  |  n„.,x,nt„„  m.,  British  chase  of  planes  in  the  United  States. 


in  Wi  . . . — .  ,  ,  ‘  !  rnoauips  were  'in  urcenT  aemuna  ann  lu/i  me  eame  nna*  v  ucn,  cuaso  oi  piaiiea  in  me  uniiea  oiaiOF, 

-here  other  than  tho  Bnti.«h  Is;®^.  1  p,.q.pf.  ri.«en  sharply  to  The  le-  period.  In  other  words,  the  bond  '  Dominion  and  Provincial  publicly- j  American  Oil,  Acadia  Sugar  and  it  seems  certain  that  Canada  must 

s  it  has  been  ciu  ,0  .^ipocificaiious  u.p,  outaming  in  tne  first  part  of  market  sold  $136,000,000  million  '  held  bonds  Is  $250,000,000  but  even  j  .  ®  ^®  ^  Winnipeg  Electric  have  had.  do  not  hereafter  assume  a  more  important 

that  could  not  easily  be  marketca  1  The  purchase  of  war  materials  more  of  bonds  than  It  retired.  This  ■  adding  to  this  the  amounts  of  Kov-  ®‘®  indicate  any  lack  of  investment  de-  role  in  the  manufacture  of  at  least 

in  any  other  countr>.  m  world  markets  bv  the  Bi  itis-h  gov-  absorption  was  nearly  two  times  j  crnmontal  deficits  and  Possible  f  *®‘^  mand  for  such  securities,  the  fuselages  of  aircraft, 

has  been  viiTually  bought  and  paid'  ■  ...  ...!..  .  .  1  mnteiv  .inxtinr  <vn,x4  r>f  nnrxxtnirxn  .  . 

for  alrea/iv.  The  missing  link  has 


m'^world  markets  by  the  Bi-itLh  gov-  absorption  was  nearly  two  times ;  crnmontal  deficits  and  Possible 

ernment  a  factor  in  tha  trend  of  and  three  times  the  amounts  for  the  |  wheat  losses  and  at  tho  same  time  .  '  ^  EJuminion  Canada  do  not 

v^hole^»ale  prices  and  the  action  o'f  corresponding  periods  of  1938  and  |  giving  consideration  to  the  policy  of  ®  s  now  outstanding.  corporation  bond  inarke 


licou  triuisport ation,  hut  unti.  that  |  government  is  to  restr.nin  the  1957  respectively.  Despite  this  fact ,  current  and  capital  account  econo- 


Forosees  Patriotic  Appeal 


mand  for  auch  securities.  the  fuselages  of  aircraft. 

We  In  Canada  do  not  possess  a  A  feature  of  the  agreement,  which 
oorporatlon  bond  market  that  has  is  overshadowed  by  the  urgent  In- 
any  organization  such  as  prevails  In  terests  of  the  hour,  is  tho  distribution 


is  provided  tlio  inciiistry  is  'In’®”'' ;  advance.  In  spite  of  thi.s  restrain-  there  are  not  now  any  blocks  of  un- '  mles  to  which  our  various  govern-  The  Incentive  which  will  persuade  1  Now  York,  where  it  Is  possible  to  of  assets  at  the  termination  of  the 
ened  with  losses  tliat  may  extern  j  influence  signs  are  not  lacking  digested  securities  on  dealers'  ments  are  generally  committed,  the  the  Individual  to  use  his  aavlngs  for  rate  the  Iseues  according  fo  merit  agreement.  Assets  paid  for  by  the 


far  into  the  coming  year. 


NI.W  CBI-DSDTING  I, ANT 

I ’anada  ("rcosotiug  I  'o..  wliolly- 
owned  subsidiary  of  Dominion  Tar 


I  that  commodity  prices  are  continu-  shelves  overhanging  the  market;  !  amount  of  money,  excluding  our  war  war  purposes  will  not  be  determined  hut  I  ehall  attempt  to  foreca.st  the  British  government  will  be  the  pro- 

1  ing  on  the  strong  side.  As  the  war  the  supply  feature  is  favourable,  requlrementa  will  be  modoat  enough  so  much  hy  fhn  attractiveness  of  the  1940  experience  of  Canadian  corpor-  perty  of  Britain.  Other  assets  aside 

N  T  i  pi-ogresse.s  shortages  In  certain  com-  Our  banking  picture  shows  bank  da-  to  prevent  any  r®®!  problem.  The  loan  tis  11  purely  financial  transiic-  ation  bonds  by  grouping  them  into  from  tho  land  which  will  be  Canada’s 

,  ,]  modities  will  become  more  acute  posits  at  an  all-time  high,  with  more  ,  .Minister  of  KInunee  has  Indicated  tion,  hut  will  he  based  on  an  appeal  |  three  categories:  will  be  divided  between  Canada  and 

®L.‘'!and  the  transport  especially  by  wa-  cash  available  and  In  circulation  the  cost  of  tbo  war  for  the  first  12  of  national  duty  and  patriotism!  1.  Those  which  admittedly  are  of  Australia  and  New  Zealand  in  the 

uT  PS  4®’’-  be  more  expensive  and  ha-  than  ever  before  and  It  Is  difficult  months,  i.e.  until  September  1940  which  will  be  so  thoroughly  organ- 1  n  high  grade  type  and  selling  In  tho  same  way  that  costs  were  apportlon- 


mer  for  a  site  now  being  reclaimed 
with  the  as.«istam’o  of  tlie  Kederal 
Department  of  Public  Works. 

The  Financial  Times  reaches  0 


in  ^September  ami  October,  but  re-  flcial  program  that  we  are  favouiod  j  try  m  any  mto.  Is  one  thing  on  I  e ration  of  utilizing  nn  Increased  j  consideration  to  11  continuation  of  j  world  aviation. 

.iction  was  shown  In  the  month  un-  with  such  a  sound  market.  There  I-; ;  w’hich  very  little  light  hits  yet  boon  bank  credit  biuto.  Buc’li  a  program  1  the  existing  bpreads  between  them,  | 

der  review.  War  conditions  and  the  no  denying  our  pursuit  of  such  pol- ;  gl-.'cn.  will  allow  au  luercaalng  use  of  bank  I  2.  In  this  category  I  Include  Issues  j  UcRlna.  --  Number  of  sheep  on  Pas- 

reaction  In.  Canadian  exchange  have  Icy,  similar  In  kind  If  not  In  degree,  1  Presumably,  the  pm.grain  may  assotti  to  bo  directed  to  commercial  |  of  n  Icseer  grade  such  an  the  “P®®"' j  I*"’’® ^ns 
I  *  of  Tconl'e %vho''are  InTe^^^  assisted  in  the  advance.  ’The  stocks  to  that  which  is  being  followed  by  .  take  one  of  two  enursos;  tho  first  loxin  roquiromcnui.  the  coiiHCQuenoo  latlvo  lB«ue.s  together  with  "'ose  'g®  ®  an  Increase  of  4  500 

aifiT’^uhln  (o  buT  liiYeetnient  securl-  ®‘  companies  favoured  by  war  or-  practically  all  centi’iil  banking  enun- !  io  bo  the  making  ot  the  fulleat  tiBO  of  which  will,  or  may  at  least,  pro-  corporation  bonds  whoso  Pi"*®®  animals  or  LSW  over  the  figure’ re- 

y  ®  ^  I  ders  have  risen  sharply,  while  other  trios,  but  an  exnminatlon  of  bank- '  of  our  present  monetary  and  bank'  vide  a  wider  and  mere  prolific  bate  |  movement!  are  dependent  on  the!  ported  for  the ‘same  date  last  year. 
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Acting  President 


On  West.  Canada  Board 


AFTER  YOU  — who 

is  best  qualified  to  manage 
your  Estate  for  your  family? 


Operating  Income  Up  Sharply 
From  Previous  Year  at  New 
High  Record 


Decline  Is  First  Check  to 
Steadily  Rising  Monthly 
Trend 


No  Reference  Made  to  Results 
for  Current  Year  —  Outlook 
Said  Obscure 


Alter  you  have  qcno,  yrur  aliairr. 
should  have  iiirinaqement  cap¬ 
able  of  copii'.q  with  the  problems 
which  the  ownership  of  property 
involves.  Our  Trust  Officers  will 
be  glad  to  di.scuss.  with  you  hev/ 
a  good  Trust  Company  can  bring 
economic  and  effective  manage¬ 
ment  to  your  Estate.  There  is,  of 
course,  no  obligation  in  talking 
this  over. 


$2.79  ON  PREFERRED 


NET  TO  DATE  OFF  $72,668 


HEAVY  BANK  LOANS 


Compares  With  $1.95  Earned 
Year  Before  —  Net  Working 
Capital  and  Cash  Position 
Improved 


Toronto  Uiirvaii  The  Financial  Times 
Toronto  --  'Wtitcrloo  Al.nmifnctiir- 
Ini;  Co.  ri'porls  an  oporafinc 

for  tfic  .vr'.'ir  t'liilnl  Decfin 
l)i'l'  ol,  1.038,  with  cxoi’iit ice  salario.-c. 
IPKal  fee?  ;in(l 


Wlfln  e.vpansion  in  operating  pro¬ 
fits  and  net.  rarning.s  is  leportofl  hy 
Interiiaiinnal  Piiinis  (Canada)  lad. 
lor  the  fiscal  .\car  ended  Seplem- 
lier  r.dth,  lOilO.  .Afler  all  cliarge.s, 
hill  before  appropriations  to  general 
and  bond  aniortizal ion  reserve  net 
earnings  were  equal  to  Il’.TO  a  sha  re 
on  t.he  ouhstandiug  lueferretl  .stork 
as  eoinpared  with  .?I.0.t  a  share 
ea.rneid  for  the  preceding  yoiii’. 
The  hala.nce  .sheet  reveals  !in  ini- 
tirov.o.inenf  in  net  working  capita! 
and  in  ea.sh  po.sitlon  achieved  dur¬ 
ing  the  year  under  review. 

Income  account  allows  operaiing 
profit  at  :i  new  high  record  (’f 
•t21 2,807  up  $43,000  from  the  previ¬ 
ous  year;  and,  after  addition  of 
other  income  and  deductions  for 
charges,  net  income  available  for 
depreciatJon.  income  t<axe.s  and  divi¬ 
dends  was  up  nearly  $4  1.000  at 
■'“170,(153.  ( 'omparaliev  figures  for 

the  pa's)  3  years  follow: 

— .  A'r;irn  ICnHrH  Septrmbrr  .*iO  — — 

mi  nifl  nw 


!  debts  bringing  the  deficit  for  the 

Tlie  repori  is  dated  Noveuilier  20, 

.  IIUdiKIT'  j  1030.  hut  eontitiri.s  no  iffeiencc  to  <•  j- 

lent  tif  Canadian  j  eurreni  fiscal  year 

ho  will  ho  acting  I fO:"e:  ‘  I’resent  disturbed  ,ijr(T(<,i  : 

aniptmy  in  the  ah-  ! '''^odil  ions  and  added  provincial  l<'-  \|j||y  c,, 

I’ervis,  iticsldent  ■  affecting  the  sale  ,,f  fa'ni  ,,,  luesid 

i  equipment  in  tiie  wi-.-.-tein  pi  oviiier's  (  (iiMtiaiiv 
I.  1,.  have  granted  :  niilitalc  again.si  fiirUier  expansion  wHiiling 
f  absence  to  carry  I 'll  ihe  West.  Cniil  nuue  iinprovo-  Ware'-oti 
vfirk  as  Director- I ^  evidence  ihe  direetors 
ritish  'Pnreha.singl  "■'>!  voniinin'  a  eonsei  vaiiv  e  sales 
t'nitod  States  and  |  policy. 

file  Anglo-French  I  Aeeoiniiany mg  (lie  aiiditerl  iialam  r 
iidinution  of  llrit-  I  sheet  is  a  in  o  forma  siaienieni  as  at 
Derember  2. 1 ,  lOOS,  wnieh  gives  ef¬ 
fect  to  fin, Hieing  and  capital 

ehange.s  appioved  li.\  .shareholders 
last  Fehitiarv.  The  pt-.o  forma  ftate- 
nieni  shot' s  eiirient  assets  at  .$1.- 
h37,lt.(  ,\iid  fiirrent  liahilitie.s  of 
.$00(1,313.  Of  the  laiter  $881, .562  is  in 
bank  loan  and  overdraft  secured  by 
$1,(111(1. (inn  of  »;  per  cent  first  mort¬ 
gage  bonds  and  assignment  of  hook 
debts.  I'i.xed  assets  are  carried  at 
$417,126  lifter  deducting  deprecia¬ 
tion  reserve  of  $12.01,5. 

I'he  stock  now  oiitstandiug  con¬ 
sists  of  30.000  6  per  cent  preferred 
shares  of  $10  par  value  and  33.280  , 
sliarea  of  no  par  common  with  a  i 


rAiDtn> 


CAPITA  I. 


I'lOMIM. 

IMiJI 

sfOMPltV 


Authorize  3  For  1  Split 

In  Jamaica  P.  S.  Shares 


Montreal  Trust  Company 

ril  riACE  D'ARMEJ,  MONTREAL 

SIT  HEPPrp' 


Viau  Business  Ahead  So  Far 
For  the  Current  Fiscal  Year 


lion  es<tBbli.shcd  by  the  company  i 
during  the  month.. 

Gross  earnings  for  .Vovemher  arei 
reptorted  at  $446,332  a.s  compared 
with  $447.1(20  for  November  of  last  ' 
year,  a  decrease  of  $688.  Operating! 
expenses  at  $222,072  wore  at  $11,- j 
632  higher,  leaving  net  earntng.s  of 


■  '  >ot:A:  p.sO'.  Mopp;:^  vt  witg 
ani  Njo.gr.ifli  Vr  **  rr®stcj‘“nt 


Business  f.f  Viau  1, invited  ffir  the 
in  months  ended  .Novenilu  i  2,0  .if 
Ihe  eurreut  fi.seal  ytiir  -^hoivefl  ji 
moderate  increasf'  ovi'r  ihai  for 
corresponding  iieriod  of  preceding 
fiscal  year,  aeeordii  g  in  an  official 
of  the  company.  The  iii'iid  of  De¬ 
cember  and  .laniiary  business, 
which  is  of  a.  seasonal  eliaracier,  is 
yet  to  he  determined. 

.Modernization  of  company's  pro¬ 
ductive  facilities  is  being  lu-oceed- 
cd  with.  One  hatfry  of  new  bak¬ 
ing  ovens  Is  to  ho  compleied  in 
mld-.Ianuary. 


12. an;  h'.'>.R(,i')  iso, >34 
2.093  I.II2S  l,«S9 


•r»r.  ptoLf 
*»hrr  incotiir 


182,425 

8.448 

2.533 

23.958 

752 


KfvprI  inL,  rlr. 

i  >jr.  fpcH . 

I  -  rt  .  sftlrtrie^ 

1  I  I  CCS  .  .  . 


179.855  1  3  5.755  1  46.732 
36.885  35.005  34.610 


Haltnu’i* 

•pi  n.  1.1 1  ion 


F.  <1.  Bush,  of  Mont gomer.v ,  \lc- 
Michnel.  Cominon  A-  n<«ward,  Mont¬ 
real,  was  added  to  the  hoanl  of  diri'c- 
tors  of  Dominion  Glass  Goiniiany  (it 
the  annual  general  meeting  (>f  sliare- 
holders.  held  in  Montreal  this  week. 
Other  directofs  wcie  re-eleet.'d  l  a 
Monte  ,1.  Belnap.  who  cecentlv’  assutn- 
ed  the  preeideney  of  the  comiiaiiy  in 
succession  to  the  into  sir  chaiies 
Gordon,  prcslderi  itf  du'  iiieciiug. 

The  finaueial  statetttent  .iud  die 
directors’  report  for  the  year  ended 
September  3o.  i'i3'i,  xvas  aitixoved 
and  »)ther  htismess  was  rutiiine. 

Following  (he  riieedng.  Mr.  Belnap 
told  The  Fmanrial  Times  lliat  busi¬ 
ness  since  tile  beginning  of  die  latest 
fiscal  year  was  eondttuing  s.-ttisfac- 
lorily. 


(42,7/0  (00.6/0  1(2. (22 
2').)S7  (8,630  20,6(9 

74,27  7  (0,067  (1,2  12 


I5al«nce  . 

Inrom^*  tax . 

It.  (ion.  Krts.  .  .  . 
lo  Rf*.«  for  I3ond 

.•\  liTOT  1 . 


Bathurst  Mills  Operating 
At  100  Per  Cent  Capacity 


Stock  Market  Forecast  for  1940 


I  17,071  1  17,664  108,016 
52.4‘)0  52,460  41.69  1 

x5l9  603  360 

.  500 


Mlrl.  rlivtrl* 
\rl  »ust  men  t 
‘  *  t  ',4 .  r  \  I  >  y>.' 


hi  reuiittitig  I  |iei|i!os  fui-  itit/i  ir.i 
dividend  of  2')  e.'iiis  pci'  '-iii'ii'  I" 
Jiolders  of  class  "  sic/el,,  !:.  i.. 

Welihm,  president  nf  Badiiii  si  rnr  e: 
A-  I’aiier  Co.  I,td..  .'Pales  dial  i  ay 
nieni  nf  (he  dividend  has  heeit  .'  (i 
thnri/.eri  by  the  direetors  ip  vice 
iiiipiined  iiiaikel  .  niididnin;  fi  ;-  dn- 

eninpany’s  prodii'i:-.  whiih  will  he 
refleeted  h.v  suhslantialh  hetlei 
earn  in  es  in  the  last  quarter  of  (he 
yea  r. 

The  plant  he  reports  i.s  riirreiid.v 
operating  at  full  eaiiaeity  and  the 
company's  financial  position  i.s  e\- 
eelleiK . 


Toronto — Marcus  I/Oew’.s  T'hratres 
w-iU  he  able  to  pay  off  the  balance 
of  the  arrears  on  the  company's  ~''/r 
preferred  stock  vvithin  two  .eears.  F. 
5f.  Kimhark.  vieo-presideni.  told 
shareholders  at  ijie.  tomp:in>  an 
nuiil  ineeting  here  ihi.^  week.  - 
rears  at  present  total  $11  tie  -  share 
and  have  been  jxdd  at  (tie  lato  of 
$7  per  share  annually  wiih  the  re¬ 
gular  dividends.  Karnings  since  the 
end  of  the  fiscal  .vear  at  .\uc  3i(. 
1033.  have  been  running  .it  die  same 
level  as  in  the  tirevioii.-  fiscal  vear. 
Directors  were  re-elect  ed  and  re¬ 
ports  approved. 


What  May  Be  Expected  of  the  Newsprints,  Base  Metals,  Utilities 
and  Other  Groups 


I  •irii.  5ttrp,  bal  .  64,900  64.571  65,164 

Miirking  Ctipitnl  Higher 
III  (he  hrilanou  sheet,  net  working 
capital  is  .shown  over  .$60,000  high- 
ei  at  $621,107,  current  assets  being 
up  nearly  .'100,000  a(  $7311,83.5  and 
eiiri'nl  liahilides  showing  an  in¬ 
crease  of  about  $35,000  at  $115,728. 
Vet  working  eaiiifal  figures  for  the 
pa.'t  3  vears  eoniparc  as  follows; 

— Srptrmber  30 — 

1939  1938  1937 


Edrior'/t  Nr>te — Each  i/car  a  small  group  of  iiircsliurut  itmli/sfs  and 
eronnmists  forcgafhrrs  in  Deremhrr  to  discuss  htvrsi  nu  ui  prospects  for 
the  comiug  pear.  At  this  meeting  selected-  tnemhrts  pirpare  and  present 
for(  casts  ichich  give  the  lead  to  subsequent  di-srussion .  The  follon  ing 
forecast  of  stork  pri.rc.  trends,  h.v  groups,  in  1940  was  prepared  hi/  an 
r.rprrieneed  broker  with  a-  good,  academic  background  and  r.rrrilenf  hi/.vi- 
tie'.s  connections.  It  completes  a.  sinre.y,  the  first  part  oj  which  appeared 
last  week. 


B.  F.  Goodrich  Rubber  Co.  Is 
Expanding  Plant  Facilities 


Kitchener.  —  Due  to  improvement 
in  business  volume  of  The  B.  F', 
Goodrich  Riihher  do.  of  f'anada  l.id, 
slnco  the  early  part  of  the  year,  and 
in  the  belief  that  Canada  will  con 
finue  to  grow  gretilor.  additional 
floor  space  is  hciiig  pinvided  hy  the 
company  for  mauiifactnrinc  purpii.“**s 


I  ,,ir  .  .  .  7  39,83  3  643,228  637,983 

I  ,,tr  li.di« . 113,728  81.921  96.044 

wk  ..ip  ...  624.107  561,307  561.939 
Among  individual  Items  on  the 
I'll  lance  sheet  ca.sh  Is  about  $5,500 
higher  at  $100,703;  iwciviibles  are 
II |i  $76,000  ai  $337,530;  inventories 
,iie  slightly  higher  at  .$206,686.  I’ay- 
(iMcs  are  iip  $26,000  at  $87,726;  tax 
piiivisinn  op  al  $26,338  from  $10.- 
IN):  funded  dehi  down  $10, .500  al 
8ST,600:  geucra.l  r.eserve  up  $14,000 
(It  '•(iS.T.'o'i:  bond  amortization  re¬ 
serve  up  $.50. .500  at  $106,236. 

Presiilent's  Remarks 
III  presenting  the  report  on  he- 
liair  of  directors  F.  M.  Itnss,  presi¬ 
dent.  savs  m  luirl:  “Ten  per  cent 
Ilf  this  amoiiiil  (net  profit  after  de¬ 
preciation)  'has  been  transferred  to 
Genertil  Beserve  as  required  by  the 
by-laws  ami  after  allowing  for  lin- 
(onio  and  iirofils,  taxes  and  trans¬ 
ferring  $50.4(1,5.06  to  a  reserve  for 
aneu-tizalion  of  the  ronipimy’.s  bonds 
which  inlitiire.  in  1043.  there  is  a 
lia lance,  of  $52. -500.  which  in  accord¬ 
ance  with  the  lernis  of  the  coiniiro- 
inise.  nr  arrangement  between  the  ; 
coinpan.'  and  its  idiHrcholdcrs  up  ; 
tiroved  by  yon  nii  March  16,  t0;!6. 
wiiir  directors  have,  doterintncd  as 
liciiig  the  net  earnings  for  the  year  i 
a va.ilahle  for  the  payment,  of  divi-i 
(letols  on  the  new  preferred  shares; 
these  net  earnitigs  lioing  sufficient 
to  piovidc  for  the  regular  dividend 
at  the  I'iite  of  .5  tiei  cenl  per  onnimi 
for  lit/'  .'cat  ended  SeiUenitier  30 
last  and  for  an  additional  divideml 
of  I't  V'y  cent.  (25  cents  tier  sliare) 
on  aceouni  of  arrears.  Stieii  divi¬ 
dends  werf  aceordingl.v  derlttreil  on 
Novrinhei  30,  1li3li.  pa.vahle  on  De- 
cctriher  21.  to  shareholders  of  re- i 
cord  at  (lie  elos<“  of  htislness  on  De- 
eeiiilier  ;i. 

"Doriiig  Ihe  year  under  review 
fiirsr  inortgage  ten-year  .5'o  pec  cent 
stet  ling  tionils  amounting  to  il  i.oOo 
($10, till'))  Ifivt'  been  redeenied  iitel 
camelled,  t'aidtal  expendit tires  con¬ 
sist  iitg  of  machinery,  equipment  and 
inisccllancoii.'  .idditions  lo  btiildings, 
amotiiileil  to  $1.5,308."  I 


TOOLE,  PEET  &  CO. 


( '/msolidaicd  I  liv  ei-sificd  Standard 
.Sociirlties,  l,ul..  informs  iho  Mont¬ 
real  (  tirh  .\|arket  that,  on  N'nveni- 
ber  :;o.  iri:;o.  the  net  cs-c'  value  of 
the  comjianv's  p-eforred  stock 
amounted  to  $22. 0",  us  agaiiisi 
.«2.':.8S  on  Dclidter  31,  I'lno. 


.■„rn .  224,260  236.380  *12.320 

—Eleven  Maivths  End*d  Nov.  ;30(b — 

S  /-nm...  4.807.7  3  2  4,692.0  19  1  1  5.713 
rxp  .  2.337,006  2,169,623  188.381 


N’evvsprints,  which  are  generally 
i  eonsidcred  the  most  volatile  group  of 
!  stocks  in  the  Ctinadiau  list,  should 
experience  much  better  earnings  due 
lo  plants  working  at  ;i  higher  rate 
of  capaeiiy  and  a  eeriaiii  amount  of 
speculative  interest  will  move,  stork 
prices  in  this  group  to  a  higher  level 
as  interest  requiremenls  on  senior 
securities  shows  belter  coverage. 
This  group,  together  with  the  gold 
niinln.g  indtisiry.  art'  esiteeially  im¬ 
portant  to  Ihe  Canadian  reoiiomy  in 
that  the.v  provide  titueh  needed  for¬ 
eign  ('xehange,  ami,  therefore,  hy 
reason  of  the  present  discount  of  thi' 
Canadian  dollar  in  terms  of  the  I'.S. 
tiollar  their  earnings  are  fttrthei  aug¬ 
mented  b\  an  addilional  Ifi' , .  ,Vs  a 
result  t h<v  Gov  ernmeiit  will  probably 
fiirtht'r  dev  I'loiviiienl  j 
As  fa r  its  t he  v ari-  | 
w  bile  I  do  j 
ri.se,  it  ' 


LIMITED 

I  IN  \  ,\(  I  \r,  \<;knts 

ApiJr.iispr*  and  V,iluAtor« 
Eslalffft  Managed 

,G\RV  ('VMI)V 


j  through  an  expenditure  of  approxim-  | 
]  aloly  $8,5.00(1. 

I  Work  has  a  1 1  call'  .'la  n  Cfl  to  provide  [ 


Frt  I  II  . 

IVr 


jin  t.hi'S  coiintiy,  whci'oby  iho  larao 
j.Aine.riean  eoinjiaiiics  vvill  handle  Ihe 
demand  from  the  Fmpire  through 
D  'anadian  siih;  idiary  jdants.  While 
I  shares  of  this  group  have  (iitlrae- 
itive  possibilities  the  immediait'  out 
hvok  iHits  them  in  a  speetilalive  la 
i  tegory. 

!  Tho  wt'slerii  (  .anadian  fill.s  will 
ha^e  to  face  the  piolilcm  of  ninikel 
ling  their  piddiielion  even  if  a  reall.v 
I  important  field  is  developed.  I’oliii 
lea!  luesr'iire.  coupled  with  desire  of 
the  Gc.vernnif  li i  to  con--' rvc  (lie 
h.'ilaiice;;  of  fore'c;!  cxcliaitg''.  ina.' 
raiise  the  building  'if  a  pil"' 
line,  hut  wifli  present  worid 
siilipltes  more  titan  ndef|uaie  it  is  nn- 
likel.v  that  the  war  will  cause  an\ 
marked  aiipreei.'i  1  ion  in  ilic.-c  .scctiii 
;  ties  as  the  .Allies  have  ph'ni.'  of  low 
'cost  oil  avdiliihlo  in  i  ctiiral  .Atiicr- 
icaii  iiml  Per:si;m  fields.  There  i.-. 
of  course.  Ihe  possilidiiy  that  (hit 
may  prove  the  oiio  siit>s(antal  oil  r<' 

.  servoir  in  the  British  Fm))ire.  in 
whicli  care  seniimeni  and  the  re 
I  qnircinrtils  o!  tlic  Ko.val  Navy  niav 
I  ivrodiico  the  iiipi'  line  and  the  market 
as  well. 

I  have  not  liealt  with  the  I'niied 
.“4tates'  inv  e.str.ietii  ftrld  to  an>  extent 
as  our  praeiica!  iiticresi  in  invi'st- 
ment  in  tlir.i  ei'untry  i.s  deeliniiit; 
datl>'  hv  rea.son  of  tl'o  Koc'l':!!  Fx- 
chanap  ("ontrol  Ilivard  lorulaDeo'’.  ' 
would  siicce.vi  ihai  I'.S.  eqnitics  he 
held  for  some  time  yet  to  get  the 
full  advantage  of  any  pes.sihle  future 
decline  in  the  Canadian  dollar,  hut 
switehes  should  be  made  to  strength¬ 
en  any  portfolios.  Soonoi .  rather 
than  later,  greater  profit-miiking  op¬ 
portunities  should  occur  in  Canada 
when  funds  can  be  repatriai'’d. 

In  conclusion,  rite  situation  as  1 
see  it  in  Canada  is  basically  sound. 
AVe  have  an  industrial  eapaeltv'  many 
times  greater  than  In  1914,  tested  hy 
several  years  of  depression,  govern¬ 
ed  by  wartime  control  measures ' 
which  have  been  designed  to  get  the 
optimum  results  in  every  sphere  of 
activity,  coupled  with  tax  measures 
designed  to  allow  ample  reward  for 
Initiative  and  efficiency,  but  flexible  i 
enough  to  prohibit  war  profiteering. 
Tho  Immediate  outlook  is  goftd  hut 
nobody  can  lu'odict  when  iho  whole 
situation  may  ehitnge  over  night., 
■■''or  the  iicxi  six  months,  liowever,  I  ^ 
consider  that  u  fair  dogree  of  con¬ 
cent  rai  Ion  on  equities,  rather  than  on 
flxc4l  Inicrcst-bchrlng  sceiirliies  Is 
Iho  keynote. 


lencouKigo  III! 
of  gold  niiiiin 
oils  shair-s  are  '  onct'iiteil 
not  look  IfO'  ally  .'qtectaciila r 
!  shotild  he  retnemhered  that  .gold  min¬ 
ing  .sliaics  coiiK'  into  llicir  own  al 
limes  when  the  ileman'l  fio-  indti.'irial 
'  shares  is  less  ket-n. 

'  Base  metal  slock.;  might  bo  con 
;  sidered  as  vvtir  slocks  as  a  result  of 
llio  Biiiish  Government  htiyiiig  vir- 
luall.v  the  loliil  0111)1111  of  Caii.idian 
mines  at  SCI  prices.  'I'his  has  liad 
llio  crfccl  of  til'fordiug  these  ("m- 
liaiiics  licticfil.s  of  increased  operat 
ilic  efficiency  ami  lower  unit  costs. 
.Vs  the  vv(ii-  (levehip.s  increased  pro 
duiiioit  should  show  improv'd  earn 
ing.;. 

lo  the  Clililv  field  the  h.v  d  ro-('!ee 
trie  itovver  and  gas  '•om|iani''s  arc 
hoitiiil  to  cxi'ericuce  general  im- 
pr'iveincni  as  a  restill  of  imln.nrial 
'■xp  insi'iii.  h’ccetu  feat  of  inci  cased 
govermnenial  regtilalions  ami  res- 
iriclioiis  sh'iiild  diminish.  Traiispot- 
tation  securities,  lintli  rail  and  water, 
have  all  oxiterii'iicod  diffieitii  limes 
since  the  last  wat  hv  reason  of  over- 
e.\)iaiision.  hut  vvill  jiiohah’.v  exiveri- 
cni'e  grcall.v  impidved  business  as  a 
result  of  iiiereitsed  hailltige  hi  ought 
on  h,v  wartime  demands.  These  se- 
enrities  at  best,  however,  can  only  he 
eonsiderrd  a  s|ieetilat ion 

Mentioning  briefly  several  other 
groups  of  stocks  traded  on  the  Cana¬ 
dian  Fxehangor..  ihe  retail  food  com¬ 
panies  should  experienee  hardships  | 
as  costs  wii!  inrreasp  and  retail 
prices  vvill  have  to  he  kept  under 
control.  In  contrast  the  packing  and 
canning  companies  should  do  well 
fostered  hv  higher  export  demand. 
For  the  same  reason  the  milling  com¬ 
panies  should  have  higher  earnings. 
Recent  reports  stress  the  fact  that 
the  textile  groups  are  en,ioying  pros¬ 
perity  under  the  influoneo  of  wartime 
demnad.  'J'ho  steel  group  can  be 
divided  Into  three  claMsIficiilions 
heavy  steels,  motors  tiiid  aircraft,  i 
Kach  one  of  these  units  liave  sliown 
Increased  sales  following  the  out- 1 
break  of  host  lilt  ies.  Moior.s  should  | 


When  you  "Merry  Christmas"  to  your  loved 
ones  by  long  distance  telephone,  the  coast  to 
coast  circuits  of  the  Trans  Canada  TelejDhone 
System  will  put  your  longest  calls  through  with 
a  minimum  of  delay.  But  remember  Christmas 
is  a  big  day  on  the  Trans-Canada  lines  .  .  .  may 
we  suggest  that  you  call  oaily  in  tho  day,  so  we 
may  serve  you  better. 


Consider  Winding  Up  for 
Dominion  Bakeries  Limited 


Toronto.  Dominion  Bakeiics. 

I/lmiieri.  I'eporls  for  the  fiscal  year 
ended  .August  31,  19.19.  net  loss  of 
?3 1.429.  after  $22,090  depreciation, 
cnniparcd  with  a.  net  loss  of  $21,059 
in  the  previous  year. 

Bnlnace  sheet  as  of  August  31. 
193!t.  showR  eurreni  assets  of  $1,964, 
and  eurrent  liabilities  of  $230,451. 

C,.  U.  Hand,  seerotavy,  states  that 
vvlitle  no  definite  decision  has  yet 
been  rcac'ned.  if  is  felt  that  the  mat¬ 
ter  of  tile  voluntary  winding  up  of 
company  and  disposal  of  remaining 
assets  through  a  liquidator  nppolnlfvd 
by  tile  court  should  bo  considered 
(luring  the  eomlng  year. 


LOW  RATES 
IN  EFFECT  ALL  DAY 
CHRIST^AAS  AND 
NEW  YEAR’S  DAY 


New  England  Power  Ass’n. 
Earnings  Are  Up  Sharply 

.New-  Hnglnnd  Dower  /Assoeliitlon 
had  gross  earning's  of  $41,71  1,599  In 
the  nine  montiis  ended  September  30. 
193'),  as  (ompured  wllli  gross  of  $38,- 
996.713  In  I  lie  same  period  of  1938. 

Net  piofli  Hvalliibie  for  dlvlilends 
WHS  .$3. 182,11.50  Its  eoinpared  with  92,- 
629,219  In  (he  first,  nine  moni.lis  of 
1938.  lOnrnltigs  and  imi  tiroflts  In  the 
latter  period  were  nffeeted  by  tlte 
hurrleane  which  devasinteO  .New 
Fnglatul  In  (he  hitler  pan  of  Be;;^ 
teuila*f,  ,Now  Kng  au<l  I’ovver  .Vr-to- 
elation  1h  a  subs', d'liiy  of  Inovr.;'. 
ttonal  Hydro-BJi'P'Ctrle  System  wh'.eiv 
own»  ovor  88%  of  lh«  common 
ftoolb 


G.  Jl.  lU  GG  V.N  JIONDRIvD 

G,  If.  jJuggiUl.  (.Iiairmaii  of  the 
Itoaril  of  directors  of  Dotiiliiion  Brid¬ 
ge  t'o.  l,id.,  wiiH  .t re.-n'ilod  an  liouor 
ary  life  iiieinhertili.t)  in  the  t'liiiadian 
Fllglneeriltg  Hlaiid.it  tl.i  /Association 
(Oiiawn)  at  tut  exoiMit ivo  mociiuL 
preceding  the  uiiuii'.!  iiieeiiiig,  held 
in  till*  AA'indsor  ll!;'’!,  Tho  lioiior 
vvas  eonferre  l  i.i  i  Ion  of  Mr. 

Dtiggan'a  leiig  r.erv  ice  to  tue  associa¬ 
tion,  One  rtueii  metnher.siilp  l.s  !)<■- 
itUiwed  e««h  ytMi*. 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


o 
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NATURAL  GAS 
UTILITY  SYSTEM 
TO  BE  EXPANDED 

Franco  Oils  Lid.  Developments 
Financed  by  W.  C.  Pitfield 
&  Company  Ltd. 

SEEKS  NEW  FRANCHISES 

V.*«  niiil  liiipot  lant  fipvrlopnu'nis ' 
in  (lir  tinliiral  pas  iiulii.sliv  ol'  Al- 
Ix'i  ln  and  SaskalrlK'w  an  aro  fni  p- 
I  a. SI  l\v  I  hr  financing  api  rfMiient 
hptw'on  I'lanco  (Ills  l.imilod  and 
W  '  .  I’ilfirld  \  I  iimpany  l.imilod. 
Tlir  a  PI  ('('iiiriil  (all.s  for  a  imldic 
•sii I'.si  ri |il ion  of  irio.noo  shaio.s  of 
I’lanro  Hii..,  wlinli  Ikuo  lioon  op- 
i.ionod  io  ilio  Monut'al  firm  al 
pnrrs  rancinp  from  .‘m  (•ciii'  lo  si 
pri  sharp. 

liK  oi  jioralod  in  I''.’!'.  ilm  com- 
pan\  has  hspii  (  naauod  in  ihr  di'- 
\('lopniPni  of  piiioiitial  and  piovod 
natural  pas  and  i-rndo  oil  sinir- 
liiros  in  Alhcrla  and  Sasiiaii  Imwaii. 

I  liroiiph  wholly  ouio'd  siihsiiiiai  if  s 
iho  conipaiiy  (('iiliols  suhsianlial 
a  1  leases  ill  fiM'  areas,  namely,  '.'i!.- 
pifi  aere.s  in  ihe  l.loydmin-i.''r  fieid 
on  the  inierprox  ineial  houiidary 
line.  .‘Ih.nnn  acies  ai  l!at'lo\io«- 
\  ormillion,  11  acres  al  llilislone. 
:M.f>'''0  acres  a'  rn;i'--\'rra  and 
"ltd  acre.s  in  the  '  aidsion  area. 

Of  sreaieri  importance  ai  the 
prcsepi  lime  aie  :he  larpe  reserves 
of  uaUiral  alieady  iirinrn  in 

the  T,!ov(lmiii-ier  and  liaiiicncw 


AT  THi:  I.OOkOl  I 


evpansion  h.as  I'ecn  ihe  re.siili  mil 
of  (he  war.  Inn  of  ilie  nia  ini  ('nance 


of  proiinciu,'  aciivil 
.'^laie.s  ,11  in 


in  ih('  rniied 


U  ' 


In', imp 


fioids.  «  here  .o'lm 
iop'.s  preaie.si  n.iiu 
lorated.  lAfelisiie 
earned  "111  on  lin 
lures  a:-  well  a,s  a'  ' 
erpipany  v.  uii  a  liiu  i 
r.ow  of  PU'  siilfieieni  ' 
reiiiJar  par  sen  ic'-  lo 
roUndirtP  eommnnitie.s. 

Ito-Ld  upon  la'o-ablc 
inp  arivK'-.  I  lie  eomnaii 
rop  fci]-  .111  e.xeln.'ive 
frauchi.-c  for  the  ei'y 


1  hi 


I  lopiin- 
I'ils  a  re 
I  heiup 

I  wo  sinie- 
arilsl'in  hy  I  lie 
i.i  develop  a 
P  IT  I  a 
the  sur- 


rnp  ni'  ?i  - 
I's  apphea- 
naniral  pas 
'  Sank a toon 


1 1  oni  inued  fi  oin  I'ape  l  i 
|io\\er,s  of  Ihe  WeMern  larmors; 
this  is  partu  iilarly  t'he  ease  in  .=ias- 
kalel'i  wan  «  here  the  mo.si  serious 
drouphi  (ondiiions  of  recent  years 
had  heen  (  pei  lem  ed. 

Open  Market  Has 
Functioned  Efficiently 

"Ilie  Plain  trade  iinds  enn.slderahle 
'  sal isfaci ion  in  this  improied  sniia- 
I  ion  heeause  il  has  heen  reai  hi'ir 
ihroiipn  the  fiinetioninp  o'"  an  open  j 
inarkel.  Open  eonipei  il  ion  may  iioi 
he  a  perfeel  answei 
p-ohlrnis.  pa  ri  tenia  riy  diir.np  \iar 
lime,  hill  II  would  appear  io  he,  as 
cram  men  arpne,  •■more  sal  isfacioi  y 
and  les.s  lianpe’iou;-  than  the  kind  of 
Iioliiieal  iiarpaiiilnp  herween  povern- 
inenis  wliieh  has  heen  advocaled 
from  inne  io  nme."  , 

In  Ihe  endi.r.or  io  rerioin  enrreni 
eondiiioiis  and  lo  ili,s(oiini  whai  ilie 
fiiur'e  may  Indd,  i!ie  ;-ioek  markeCs 
reienily  have  heen  evperienem p  a 
sideways  inovenieni  of  iinnsiial  dii 
raiion.  'I'iiis  is  nm  wiihoiu  .sicnifi- 
caiiee.  It  will  he  ree.illed  lhai  fol¬ 
lowin';  Ihe  hesiianry  of  the  fir.:t 
.-hock  of  war.  ihc  market.^,  in-iead 
of  deLlminc,  moved  sharply  upward 
'I'he  pace  set  riiiile  evidently  w.a.s  too 
rapid,  and,  follow  mp  a  iiioderaie  ro. 
.ictioii,  a  level  u  ,T.,s  e,v|  a  hi  i.ilied 
which  lias  -iiiee  eoni'nued  wi'n  -e- 
lalively  nvno"  mo-,  rpiepis.  ’I'hns.  | 
while  hn.s.ne-s  h,t.s  heen  sjiowilip 
copsalei  ah!.'  ini prov  ennsni .  and  up- | 
ward  prif'  irend  Im.s  mn  heen  mai’i- ■' 
lained.  Th:-  at'niide  on  the  p.irt  of' 
ipve.sior.s  ami  I'adei-  a  iipa  rein  ly  i  y- 
fi.-i'l -  •  ■  h  ■  (i  rnppo-nimerr!  m  ■■es.i'sl  . 


vonilver.  the  emnii'ative  output  ntim- 
!  hen'll  ii.s,, unns  eomparwl  w  iiJt 
147. .(7t’  in  the  .same  period  Inst 
y  ea  r 

Ineltided  in  the  f’iriiiT'S  for  .So 
I  M'liih''!'  this  year  were  'i.SSI}  pas 
sen  ears  ,ind  ti.S74  Irneks  npainsl 
7.7!‘I  passenper  ears  and  :;.."in.'>  j 

Iriieks  m  Oeioher.  Of  the  .Soveip-  I 
her  lotals  7.1’ III  pas.seiicer  ears  and 
l’..'lfi7  Irnek.s  were  made  for  use  in 
I  anada,  ihe  halanee  in  each  easo 
heiiiE  inieiided  for  ihe  exporl 

market. 

American  View  of 


new 
w  I  r  k 


market  mp  I  Canada’s  War-Time  Trade 


.siiarp  iipinrn 
ve.ii  cannoi 
I  hi  01,11  lireak 


has  heen  pa.ssed  hy  the  i  onnril 
ihi'ii  ejiy  .ind.  upon  heiiiP  .approved 
by  till'  l.■'.^nllnnn'  y.  'lie  eop.'.i  r’letion 
of  a  p  p.'  line  from  '.he  llanleview 
and  l.loydmiiiJKr  w(ll.-  lo  the  '  iiy 
wiil  he  nndcr'ukeii.  a  di-tanee  of 
ahoin  if'O  miles.  Plans  have  been 
drawn  lip  for  a  d is! rihni iiin  sysiem 
which  w  1!  cnahle  the  company  lo 
erve  ihe  many  mi.rvenmc  lowti.s 
and  villapcs  alonp  the  roiiie  of  ihe 
mum  l.ne  .\  pn.fiiahle  and  crow- 
np  mn.'kei  's  a.-siired  ri  e  to  ihe 
fart  ih.ii  eoa;.  a  veliPiveiy  hiph  i  o.st 
hra'  PP  medium,  is  the  i  hmi  fuel  ai 
Ihe  pio.-eni  pnie. 

Icjrin;  'he  eui'-eni  year,  two 
eemniereial  ernde  oi!  wells  have 
hr  ep  eomplc’cil  ai  I  .I'sy  dm lUst “i  and 
one  a'  I’.aiileford  and  'he  on’siand- 
inc  facior  in  the  developmeni  has 
•hern  the  shallow  depth  at  which 
ih°  contari  sands  liavc  hc-en  found. 
I'einp  only  1.700  and  l.'mo  fe,  t  from 
the.  .surfate.  Tlii-  pcrmii-  liie  drill- 
npof  wells  -o  he  (hme  at  relatively 
low  erj-i  and  in  a  eompa r.it ' \  ely 
-.hori  I'liii'. 

HiL'h  (Jnalily  <  mile  Oil 

The  crude  oil  which  r.  hf  !■-  '  e- 
rovered  Iiotn  'lie  two  p'-odiKiliP 
.sirueinre:-  lia.-.  heei;  foniKl 
hf.avy  rinaliiv.  "Iiieh  hy  a  .sraiuiard 
eiackmp  I’foi  ■'  '■  ■'''  pvoduie  ^hiph 
octane  avianoii  .ca.oliiie  .i  -  ".i,l  as, 
heavy  hnnkr-  ...I  for  penriatmp 
plarp  .and  I  ran- poriai 'Oil.  I  h<  I'c  '-i 

a'.-o  a  111"  I  f.yensive  market  m  'lie 
•  -  |or  the  nsfihali-.c 


IO  Hi.' 

havi  il 

ea.-ire.' 
hold  n 

Wit:  Ml 


lUTUr 


AU  i'Al 


niiti 

■  til- 


»i  licr.-  w  ji.e-t 

mi- 


mT  ihc 


ftrMU't--'  i-J* 

.-'sulne.  wh.ch  f  bcinp  Hsrd  a-  a 
l.ar.ipp;  a,;,  ni  i.n  nnpa'cd  loaii.-. 

cm*!«  i''  '■<  ‘pf'Vt  S  Avriill  (1  i  r.  fl ;  ^ 

Ih.-.I  111^:1  o  a  .  lose  -millar.’v  ho- 
iw.-en  ihe  T  iimi  r  \alliy  .'I'  li'  tnie 
end  Ilia'  ta''  l.k'vriniin.'ti  r  and  Panle. 
Mc-r  as  v.cll  a,'  oihii'  .v  i  rm"  nri  ,■  ,n 
ins  aiea.  .V  ri  cxiciisive  di'V  clopnicni 
iii'ipram  l  ucli  a.-  I'rate  o  (n!:-;  i-  cai  - 
-  n;  rmi  ha.,  pood  possildlii  ies  of 
i.piuipp  lip  inpi 

■veils  liavi-  heen 
I  'i n'  o- 1  iait  lev  II 
of  -ca-  III  r  day. 

•j.i.'i  hai  'cIs  < 

\  he;.' V  I  low  o 
rnilifin  1  lias  no 
l-'i  apco-rifm  w  1. 
aas  p'-r  day. 
barrels  of  f  ■■iid'- 
her  of  Olhcr  wi 
.and  cpr-riira  Pin 
and  r.i!  in  a' nip 
laincd. 

Pranco  (Ills  i>  caiiiialr/O'd  ai  L'..Ton.- 
piiM  ,ha'i  .  of  which  7;'.M:’.‘'.  .-harr  • 
aic  sMlI  111  Ihc  irca'.iiry.  T'ln-  >  oin- 
I'.ii  any  roy.iiii'  oiiii' 
.-(  .  iiav  iiip  heen  f  nan- 


aiid  oil 
mfia ny  - 
I'r!  lin.'ll  eil  a  s  follow 
W  .  |0  OIHI.IIOO  f  n.  fi . 

I'ranc.i  Bat  i  lev  icw 
f  Cl  mil'  oil  per  day . 

■  jia.v  in  I 'i  aaco-\  ('r- 
yr-t  heen  i.-iiaialed, 
'I  f.im  lion  cn.  fi.  of 
fri.  nco-.'^ha  w  -.  -’O" 

oil  per  dav.  niiiii- 
II-  are  hciiip  rlrillcil 
.-how  i  np  of  hi  it  h  y.i 
.-amis  have  hei  n  oh- 


pa  ny  lia  -  n"i 
pi  riilm  I  iv  c  II 

I  r.d  h;  Ihc  il 

II  h.as  hccll 
I'fni  i.-.-n,  I 
company  'vc 
which  i  III 

'loi'iin  : 


-na  lice 
■  .1  iinai 
.- 1  oo.l 
cs-i  iha 


ca| 

Iha 


a  I  tork. 
Ill'-  I  111  - 
m  '  I  he 
I'o  ail  of 
!u; ihcr 


Minor  Recession 
In  Business  Conditions 

dn  ihc  basi.-i  of  sj\  siEnif'C.aiv  T'c- 
lor.s  l  efleciinp  vv  pck-to-w  e ek  eioii- 
onitc  aciiviiv.  erirnpilpd  bv  thr  [>oar- 
iimn  Ihii  caii  of  Stai  i.si  ic.s.  condi'  ons 
dnr'iip  ilip  .spcoiid  week  of  ncipinh.-'- 
showed  minor  reee.s.sjon  froni  'he 
oppitinp  w  ppk  of  ihp  nionih.  W  h  « 
dpelipps  and  advanep.s  wpie  pqual  ii 
niiiniipi.  reepssinn  in  carloadn.s. 
hank  I  iparincs  and  conimoii  stock' 
rnor..  lii.in  off.sei  nnnoi-  advam.,-  ii 
Ihe  oi  her  laciors. 

Ivaiiway  iraffie  in  ihe  tilth  w  ■ 
dpclmed  afipi  havinp  .shown  a  -ir.iqy 
npwa'd  trenil  for  the  prev  ion,-  •li'e. 
wppks.  I'arloadiPPs  dropped  to 
IIT  c.vr.v  from  .''P.7i'I.  fitip  printipa'lv 
to  a  slaekpninp  iii  cram  .-hipniPiits 
'll  liio  U'esiern  division  The  Kail 
on  ihp  other  hand  eontimied  to  move 
freigh!  in  prpiiipr  voliinie.  the  ndev 
r'^-achipp  svi..-'.  u  pain  of  ninj-e  ihan  in 
pn'ni.c  spipgrl  ovei-  the  Iasi  sr,  week:. 

I'ar  Iriadinp.s  for  ihe  week-  ended 
I.ipceinhe-  'I  amoiinieri  to  .Tn.'l'in  ear- 
an  mereasp  of  7,:’t’k’  over  l‘i::s  hiiifl 

•  inp.-  and  a  deeri  .asi  of  1,72.'.  f i  om  tl-.f 
prev  ious  w  eekfs  lot.al.  i  oke  and 
olher  loresi  products  were  lichiei 
ihan  a  year  apo  hnt  all  other  comnio- 
flilios  sheiweil  iricrepsp,;:,  ( 1  ■  .i  n  wa- 
'ip  by  C.n.'t  cat-,  livp  stork  by  I.' 
coal  hv  sl.f,.  Inmher  hy  ,’.yij.  pulpwpod 
hy  '‘"’fi.  pnlp  aP'l  paper  bv  o’e  to 
.■|i;n.  merchandise  by  I'll  and  ini  ce! 

I.I  neons  by  0,1  .',7 

Ihc  peiir-ra!  indev  of  wholesale 
price,  lose  fioni  kii._’  lo  sn.s  p  liio 
week  enii  IIP  lieceinhei  s,  \  cppiahle 
pi  od  111  I I  e  \  1  i  I  PS .  w  r.od  ami  »  h  ept  - 
jcals  -bowed  fnnhci  si'cttpih  while 
animal  iirodiicis  deelined.  .Metals 
have  ticr-ij  .steadv  over  h,,.  i,^-, 
moni  h. 

’I'he  wpekiv  indp.v  stood  a'  I'li  'I  in 
the  week  of  ruccmhci  ap.ainsi 

Ill  Ihc  preciilinp  week  and 
.•ihoii!  paialicl  with  ihr  .-.•imi.  week, 
one  year  ,,po  when  t|,,,  ,mi,.x  wiosi 

! 

War  H.as  Effect  on 
Buildinsf  Permits 

I  "Ihc  aPCrepiite  value  id  the  con- 
'strneiiori  rcpiescnied  hy  the  tniihi 
mp  permifs  is.-iieil  hy  .'.k  cilte.s  rltir- 
inp'  -N'oveinber.  as  compiled  hy  ihr 
rioinmioii  Hiircau  m'  Si  ai  j  si  ic.-,  wic- 
.s  I ,  I  I  P.P-kh  Till'  vva  -  a  d'cvca-c  of 

•  1 . 1 liT.TSii.  nr  _’iv.  I  p.c..  as  ‘  rinip.T  ed 
v'  iili  the  (icliiher  fiptin  of  .'.'..li  I 
L’ll'i.  wh'le  litc  tol.il  w  a  .1  lower  h. 

I  Ik,  or  M  S  p.c,,  flia.n  in  .Vo- 
vimhir.  i!i:;s,  when  iln-  '-iitmi'id 
value  of  i!ic  hiiildiiir:  aiii  hori/'ril  by  ■ 
ilic.-e  r-iiif  s  w  .'is  ?  t.7ni;.:'.:';7.  The  !a:- 


'I'iic  war  III.-  n.id  lilllc  cffrcl  ,t.s 
ypt  upon  i  aiiadmn  i.neipn  trad.',  ac 
cordiiip  lo  .s,  I..  \|i;i('i  'll  the  enr 
rcni  isMic  Ilf  the  N.'v.  Voriv  .\imal- 
.sl.  T'li'  value  iiiipoiis  dnriiip 

Sopteiiil.i'i  and  ilciolu  -  was  main- 
laillPil  III  ihr  pr'ik  level  of  the  end 
of  IT:17.  liven  the 

.'I  pern  her  of  tin,- 

solf  l.v  aiir  bull'd  i 
w  a  r. 

"Mm  h  of  jl."  he  poiiih:  ”ni,  "may 
he  ronneeie.i  vviih  me  depreemt ion 
of  the  I'anadian  dnllar,  vvliieh  sii- 
inii!'''.'(i  f'irwa’d  piireha.sinc  hy 
III  inn  'ac' 11 '  ei  s  hetore  further  dppre- 
c.aiioii  I  o'llil  raise  the  co.-i  of  need- 
(■'J  loif  pii  maieri.a  -  ami  pforlneis 
ew'ii  11  phe'. 

"Usporls.  oil  ilir  nihor  hand,  have 

lloi  only  mil  re. -ponded  lo  dollar 

depreeipiioii  hip  iPev  have  als'v 
'a'led  I.I  lefleet  iliai  .a  Kir’ope.an 
w  ,a  I  is  III  p''iipres5  In  Xovembe'  . 
I'l.Tfi.  for  ini',ancp.  loial  e\ni'rii.  in 
eli.lfimc  re.eyport.s  irnp  evelndiPP 
non-iporipTafy  co'di.  rose  only  k  per 
rent  fioin  ihe  level  of  the  prpi’p.linc 
mopin.  afipr  .se.'.sonni  ii'l.hisi  iiieni . 
and  hi  Clcfohpr.  dsi'v  .avewape  ad 
.iii'ieri  .:\peris  aei, rally  fell  .about  I 

pf  ■■  lent  f  .im  Ihe  tPeprenibpr  level 

'Kxpnris  in  i,).  .olier,  nioreov  er, 
deeiinerl  barpeiy  a.s  a  re.-nli  of  low - 
•r  .-liipnieni.s  in  ihe  rnned  K'mp- 
j  dom,  wii!r’'i  is  Pxppeied  to  hi'empe 
may  I-  an.^dia'  I.arpp.s;  ciiviomer.  eh  ppiiip 
h'l'ip  I  vi..‘ficnli ies  .and  eiiminaiion  of  iiti- 
iiecessa ry  imp.iri,-'  into  Rrii.Tin  in  all 
privb.abilii  v  .ai,  ."inijif  pd  for  the  (.)iTo- 
ber  deeime. 

■■r'nforumairlv  ihere  .a>-p  po  f;p- 
uie.s  .availahie  'nr  Novemlipr  In  re- 
...f  ,  paid  IO  Ihe  fiv -SI  iintion  of  .s'iiipmrips 
ioii-|''’i  '  an.adiait  pii.ads  abroad.  Bui 
'help  iviosj  assipediy  ni'i-st  have  oe- 
e.i;  le.i  n  .sizeahle  tiierea.se  ip  de’iv- 
’.■ips  IO  r.riiain.  a'tiionph  ihe  I'on- 
lUHM'  on  i.r  Ihe  ho..m  m  tlte  Knued 
.'tales  miisr  Ijkevv  -e  h.sve  e.vprr'ise  I 
■a  P'lc'oipi.l  illMilFnee  I'u  the  \ovem- 
he-  .-ypo’-i  fjciires 

"h  ir  prrlnp,'  iinhair  to  eornp.are 
'  anad-.  n  evernal  trade  in  terms  of 
■s  'ivia;  .e.js..nal  naiiein.  espeu.;, 
iv  in  ''.i  T  ahnoriin'  i.ines.  iiri.p- 
parrliPL  .-earnn.a!  finetiiat loips.  iliere- 
■oie.  '(.'a;  eypor's  dniinc  .Xovcni- 
lie  -  li.i  (1,1  a  niee  ficnrP.  mini  11  ; 

,1  .iak.. Pill  imp.  o-  onl'.  .<  M  .mi'i.iiiiie  il,  . 


U.S.  Steel  Production 
Is  Well  Maintained 

A  modprafe  lev  eil, nc  off  ir 
Vniene.an  sipel  Ims'iies.;  hast 
encendered  hy  'he  year-eml  In 
veiiiory  ,ind  holidav  iiif'neni  ami 
the  fpe-'iit  veaf:  irma' mil  of  niaio 
step!  prieps  emip'ed  wilh  a  inain- 
lenanep  of  sip.  I  sliipini'ill  s  ai  re- 
eord  levels,  hnwichi  ahon:  a  fur 
Ihei  moderate  d  el  n  ■  in  tidal  sleel 
haelvloc--. 

.\  honor  oiieralinc  h.al.inee  he 
ivveeii  si-rl  m.ak  nc  operali ms  ami 
finishinc  mill  aciiv  i:y .  (■ciiipled  vvTh 
.a  -sliclil  decline  m  nnfille.l  lonnape 
volnine.  wa.i  r. -P"iMii);e  for  a  one 
poini  decline  m  ihe  maiion'.s  ilipol 
oiilpni  rale  lo  ''1.'.  per  leni  of  ea 
paeily.  .\  ni  clipd'!''  vh  crease  is  ex - 
peeled  this  week  I’Hl  a  .-harp  droi 


CONTINUATION  OF 
COMMODITY  PRICE 
ADVANCE  IS  SEEN 

Broadeninfs  Industrial  Demand 
Has  Been  Reflected  in 
Recent  Rise  in  Pricer. 


DRAMBUIE 


Made  onfh» 
Isif  of  Sky* 
sinett  1745 


THE  HISTORIC  SCOTCH  LIQUEUR 

Tram  Iha  original  racipa  et  Bonnia  an 

Print*  Chorli*.  Mad*  cn  a  base  of  ^  - 

v»ry  fltr*  old  Scotch  whitkoy.  PorfocI 
In  ceckfailt .  .  d*llcleut  with  aff*r-  - 


dinnor  coH**.  Intriguing  I 


MOVE  IS  DIVERSIFIED 

New  y.irk  \  coni ; II ii.a  I  ion  of 

■'■"ii;  iM'i  eciai  in’.i  in  eoiniaoiliiy 
lie,'-  appears  imliealed  ,a  ecord  ill  P 
’  a  sp’cial  review  of  llie  emimod- 
'  markets  pre.-mii-d  hv  ITleli  lii- 
sloi,.  Service  in  i’-  l■Ilrre;|l  vveek- 
ni.’irki'i  ami  hii-'in'si.  'or.~ee,si. 


Ihe  I  mil  imieil  sharp  apprceiaiinn  in  i  Kinindry,  ('anadi.an  Kodak  (  n.  anrl 
eotion,  siliv,  v.iiol  i  nd  .jnie  priee.s.  |  va riniis  hnildinc  eiinipmeni  firm*. 


T  I 


I  lie 


rev  lew 


111  Pill  ■ 


ariiieipated  for  ihe  holiday  vvrpk.|""l" 


heea  m 


I'f 


■iiiiailiiieni 
hv  Ilie  peiieral  nh- 
.'.'I  iiiiKs  of  I'hrisl- 


piir 

iiiaiie  nocri.-ia 
.servaiiee  in  tin 
ma.s. 

Inam  onipni  ai  I’iiishnrsh  de¬ 
clined  i!  poTii  I'l  pPf  t'pni  of 
capacity,  due  m  .‘Similar  faelor.s 
which  affyete.l  ihe  nalion'.s  ae- 
llvitv,  \  normal  seasonal  decline 
is  looked  for  in  ihe  nexi  iwo  weeks 


and  it 
Three 
w  hirh 
f  rend.s 


proha  h! 
i  erks 
will  I 
w  ill  he 


,  wii:  be  ill  Iv'ast 

the  pa  Herns 
-.•'o.-i>  early  Iliin 

.Inseernihle 


no  small  ('xim 
|■^  (■e|Il  cominodity  pi  ice  incre- 
have  r(dT.'i;e,|  a  hroidriiinc 
rial  (|('maml.  i 'oiisiiinpi  ioii  fic- 
nres  have  displ.iyed  coinviiicii.iii.v 
miprov  eiiipni  of  late  preliminary 
.Nov.inher  e.-iimaies  niakinc  a  fnv- 
orahh'  shovvinc.  I.ceeiii  advices  iii- 
dieale  iieavy  Iniyinc  of  doineslie 
eotnmodii ies  hv  I'ml.ind  iliroiich  I'l'' 
mediiini  of  il.s  eredi'  .'xiensioii  in 
Ibis  eoiint''.  I•em.■ln,l  from  oilier 
lie]  I  ici'iTiiis  contimii's  modi'raie, 
ilion^h  ihe  advent  of  the  m'w  year 
may  likely  wnnoss  improved  liiiyinc 
from  Ih'.s  .-'.'lirce, 

.\l  time.-;  like  Ipe  |  ireSPH  I .  ,  pa 'I  i 
letihaiTy  wiih  a  nia.ioi  war  and  ail 


The  trade  ii"' 
ineomiiiK  hiisim 
volnm;'  lo  .kiipp' 
arions  or  beit''i 
oiii  ih.il  this 
<iniie  favnrab'y 
n.ases  honkpil 
deelararjon  n'  w 


;  with  iiiter'.'s'  I  nai  -  in 
was  in  snffiejent  in 
■i  i;,'.  per  I'rni  oper-  |  re 
.'iml  II  is  pointed 
oiid.tmn  eonipare.s 
v-ih  .accr'caie  ton 
\ili.'li.sf.  before  Ihe 
p'  ill  Kilfope. 


eni  bii.sinp.'js 
nc  Bieii  respeelive 
l  e'a  I IV  e  hehn  V  lor 
•nnri’odii  i.'s  i.s  of  in 


po.ivery  exert - 
inflnrnees,  the 
f  sloeks  and 
re  Ihan  onlin- 


Righls  on  Harlow  Planes 
Acquired  by  Cub  Aircraft 

Tnronte  Bureau  The  Financial  Timea 

Toronto  r;  I,,  (ob-son.  presn-lent 
of  I'lib  .-Vieeiafi  '  o-poraiion  of  U.ain- 
iltoii  annoiinie-  liist  the  conuiany 
h'l.s  aerinired  ilm  T,inarIi3P  niannfae- 
in-inc,  sale.s  aP'l  export  ripiits  for 
airplanes  hiiih  and  marketed  in  the 
rni'od  Riaie.i  hv  the  Harlow  .'Xir- 
erafi  t'o.  of  .X'-mh'a.  califorpia. 

The  Harlow  niachmes  are  all 
imual  low  winced  monoplanes  of  a 
eommereial  ai"l  advance  iraiPer 
lyp.'’.  T'h('  machine  wa.s  de.sicpeil  hy 
.the  same  encmeers  as  the  reeor.i- 
;  breakinc  plane  ot  Howard  Hushes 
land  has  passed  =atislafiorv  lest.s  by 
iboih  the  rnited  Siate.s  Army  and 
lilie  fivil  Aeronan’ies  Assoeiation  of 
:ine  I'pjied  States. 

:  The  <  Tih  (  oi  porat  iop  plans  to 

I  eommenee  produel mn  nil  these  planes 
I  immediaiely  following  eompleiion  of 
I  their  new  plant 


IHM  UlM. 

i-on'i'. 


[\ 


OVTVRFO 

I’s  brew  nc 
e-k  H  net,  vnlne  ef 

’Tifluerion  of  .il.',.- 
■'  an  .averace  p.iv- 


i.'iry  iiiipoi  tanee  T'|e  iiianiK  "-  in 
which  coilimodity  markets  have  ex- 
tendeil  their  cams  foi  the  second 
Ifoiiseeniive  week  not  only  denotesj 
.a  hich  decree  of  mdepeiulenee  but  j 
lias  aeiuall.v  ha.l  a  saiiitaiy  e.ffe.'i 
on  securities. 

Prob.iblv  the  mf.,c'  '.'cnif le.snt  as-; 
peel  of  ilv  ree.iveiy  :n  (oninioilily  | 
value-  i-  Ihe  vv  e!'! -div  ('"Sified  iii,a-- 
setet  of  the  upward  ui.e.  e  Price 
markiir.s.  ■aslrp'  fta-m  beinc  of  sub 
-slan'ial  proporriitis.  have  he.-ti  weli 
distrihuied  anionc  vi’t  iia !  ly-  a  1 1  ni.i- ; 
inr  eoinmodit ir< .  nrfleeiin;:  siip.il.ai- 
advatiee.s  in  over.sea,-  eomuTidifv 
priep.s.  Rente''-  ITiiied  Kincdoin 
eominodiiy  index  inerea.sed  sh.arpiy  | 
to  the  hichesf  levels  sinee  Sepipin- j 
bet.  lh.T7. 

Reeau.se  of  flie  fundamental  eyoii- 
om.e  tnipo'uance  of  raw  in.aterial 
price'-,  profound  chance.s  in  ihe 
priep  siruelure  invariably  evoke  in-, 
qniry  as  to  the  rca-son.;  tlierefo’-.  ,\  I 
.survey  of  tpe  various  influences  iin- 
derly  inc  iIk'  i  iirr'  iii  r.'i  ovi  ry  di.- 
(•loses  no  ha  sic  eliance  from  the 
prpvioii.s  week.  Xeiilier  the  so-ealled 
iriflal  ion.iry  factor-  n'lr  war  psyeho- 
■sis  have  been  primarily  re.-pon.-iiil.;. 

Uiierse  liiderlyinc  l-Heldr- 

.As  he'Clofore.  (he  ha.sis  for  the 
exren--;v,a  eonmiodiiy  appreeiaiion  i.- l  u| 
a  siirriri.unc  (■oim'hlence  of  ,-<‘ver<al 
div  er.-e  factors.  Not  ih.'  h  asi  of 
I'nese  is  ihe  intensify  inc  nioisiiire 
defieii'nev  in  the  .-nil t h wr.si ern  crain 
holt.  Sio'eadmc  n.irl  h  vv  ,a  rd .  the 
droiiclii  in  sonic  s“e!ions  has  he- 
eonie  the  worst  in  -everal  veni's  <  o- 


Trade  liny  iiic  of  lextilea  broadened 
peiaepiibly  in  WoiTli  Street  this 
week,  ibis  improved  demand  for 
Cray  coods,  prim,  elolhs  and  var- 
nnis  (iiiior  conal  rii.T  ions.  The  resnl- 
lani  slimnins  m  mill  eonsnmpiion. 
jit  i;s  e.xpreied.  should  iiu'rea.se  Ihe 
lotal  (lo.iieslic  (•oiisnmpi  ion  to  sonie- 
vv'lier.-  nr  ir  S.iniO.iiiiO  hales.  In  addi¬ 
tion  .  some  b.i'.iia.iion  hales  are  ex 
!  peefed  lo  enter  expoit  ehannels,  lIip 
sneecssive  redlieliotis  in  the  exporl 
snhsidy  liav  inc  riniekened  deni.-iiid 
i  from  foreio  consumers.  Kx(e|lem 
demand  data  a  "e  also  indieaied  for 
wool.  I'onsiiiiipi  ion  of  w  hich  in- 
,  ereased  17',  '|■.•er  lasi  year  in  The 

iniiiii!  ii'ii  months  of  PiTh. 

I 

Air  Training  Scheme 
Calls  for  Great 

Industrial  Effort 

II  oniiniied  from  Pace  I) 

'Tai  A-  I  liemie.-vl.  steel  fahrientinc 
comiiali'es  stieh  ,is  Hominion  Rridce, 
and  indirectly  the  sieel  coinpa n to.s. 
Ashesti's  (Tup.,  laiiadian  fleneral 
Klpetric  -and  C.snadinn  Wesiiiic- 
honse  ,">k1  olhcr-. 

ftM.iinir  Over  .‘{.noo  rinnes 

(Tver  T.iTiiiT  planes  must  he  honcht. 
These  or.lers  are  lo  he  placed  by 
the  Rfiiish  covermneni.  .'Xt  the  .start 
■Xmerican  planes  probahiy  will  be 
ordered  (hiefly.  hilt  a  larce,  iboiichj 
yet  tindo'ermined  percptitage.  even- | 
iiially  will  be  supplied  hy  i'anadian  j 
plants.  I'nh  .Xirciafi  alreaiiy  is  pre- ' 
parinc  to  imrea.se  it.s  faeiljtips  In' 
.share  in  Ihe  hnsiness.  Other  com- i 
paiiies.  sneeiaiM.inc  in  niannfart.m  e  ' 
of  traininc  pl.anes,  inelinle  Fleet.  I'le 
H;:  v!  1  la  lid.  .Xoorduyn. 

Of  the  loial  eos'  of  the  proieet  i 
for  the  tliree  ve:-;-.  of  some  Sfilid.- j 
fiiiii.eiiii.  Ihe  I'aii'idiaii  treasury  i.s  ■ 
P’-ovid'iic  fully  .Xl.'ifi.eiKi.oon.  pos.sibly  ! 
.S  ifio.fifio.nfio.  rnnadian  covprnment  | 
expeiiditiire.E  dtii’iic  first  year  of  the, 
war  .ire  now  indieaied  at  around  : 
s  I .iiiifi.euii  a  dai’.  An  indirect  ad- j 
verse  inflnenee  on  potential  hmsi- 
ncss  prof.t-.  is  the  faei  that  tinder  a 
"p.ay'-as-yoii-cd"  policy  of  financinc 
t'an.adian  war  expenditures,  rnur'ii 
heavier  lav  burdens  loom. 

Meanwhi'e,  i  anadian  covernmepl 
war  ordeio.  ehiefl.v  feir  supplies  for 
the  aetivi'  service  forre  and  for  de¬ 
fense  e,|iiipmeni,  eonlinne  lo  mount; 


l.alesi  orders  for 
have  been  plaeed 


a  irerafi 
in  Rri 

fie  for 

packinc 

iiniforTn 


Most  of 
supplies 
lain. 

Riccesi  ilem-  eonliiitie  I 
supplies,  plaeed  with  ihe 
eninpanies.  textile  and 
ma  niifaei  iirers.  shoe  eompanio*. 
riihber  eninpanies.  idntraels  for 
ereelioii  of  additional  niililary  bmld 
incs  will  henefii  evenniall.'  various 
consi  riiei  ion  (  (impaiiies. 

Saskatchewan 

Presents  Field 

For  New  Business 

lidnliniied  from  Pace  li 
pasi  year  has  been  a  cood  one  for  the 
.soutliern  prairies. 'w  il h  the  exeeptjnn 
of  Ihe  soiiih-en.slern  Saskaiehewan 
area.  XX'ilh  the  dry  posl-harvesi 
season  sneh  as  has  been  e.xperirneed 
this  year,  the  nnilook-  is  not  ,n  all 
promisinc  so  far  as  moisture  is  eon- 
eerned,  hnt  ihe  early  sprinc  rains 
may  do  miirh  to  eorreei  the  siina- 
lion.  .Xi  any  rate  the  noriheiTy  and 
not  th-easieiTy  area  of  Saskafehevvan. 
larely  experience.r  a  dronchl  and 
those  recjiyns  lemk  rensoP/ihly  safe 
for  Ihe  eominc  year,  t  onsifierahlv 
more  Ihan  half  rif  ihe  hoes  raised  in 
western  f'anada  are  prodiieed  in  this 
noriherly  park  be]'  strip  and  ii  is 
this  territory  wbirh  is  expeeted  to 
make  the  most  spn.sational  advanres. 

Relatively  not  many  eow.s  are 
milkeil  on  the  open  prnirie.s  of  ibe 
XA'esi.  anil  henee  skimmed  milk 
which  i.s  nei.essary  for  the  pr<jper 
rationinc  of  hojts  is  not  available  in 
Ihe  (luaniilic.s  de.-ired.  It  is  the  park 
bell  eoiintry  vvhirli  produres  most,  of 
the  milk  and  the  same  territory  will 
lopicall.v  raise  most  of  the  hoes. 
Today  hocs  and  eream  both  brine  a 
pood  inrome.  and  fhe  areas  of  the 
West  whieh  prodner  them  in  abiiii- 
danee  are  expected  to  fare  best  in  the 
war-time  markets. 

Building  Products  Increases 
Scale  of  Employees’  Bonus 

BniUlinc  Products  Rimiied  annoiin 
ees  an  increase  in  the  scale  of  ern 
ployees’  service  bonus  to  he  paid  on 
areouni  of  the  year  .iust  endinc. 

A  letter  sent  by  directors  to  cm 
ployees  notifyinc  them  of  the  service 
bonus  reads  in  fiart  as  follows: 

For  Ilie  week  ended  Dee.  1 2  '  "Opera! ions  for  this  year  have  nc,sjti 
sneh  orders  totaled 
for  till  vv  pf  k  ended 
was 
-in  CO 


.S.''.fi:iS,n(in  and 
Dee.  i;i  total 
'“'■7 1 .'tpri.  hrincinc  war  outlays 
miflireak  of  hostilities  in  .'sep- 


lemher  to  nearlv  J "l.■,,flnO,n|lO. 

In  the  rireembei  12th  week,  or- 
de.s  for  airerafi  supplies  and  aeees- 


bronght  satisfaetory  results,  and  the 
company  is  therefore  pleased  lo  an¬ 
nounce  that  a  service  honiis  will  be 
distrihute  daca.in  lo  employees. 

■'Instead  of  distrlbuline  only  .X", 
and  2'/s'~r  nf  your  annual  si.andard 
wages  Of  salery  (for  over  .x  year-. 


incidinc  with  adve-.f  t-rnori-  on  the  '  .scrie.s  iniailed  .^2, ,2.112.000  and  for  the  and  from  2  to  .S  y  cars  aervirp  respeel 
.A rcetit  i lie  crop  .Tpfl  'nc' eased  Ihiro- 
pean  demand  for  crains.  ilie-e  deve¬ 
lopment  triV''  provided  .n  poieiil 
.silnnilii.;  10  crain  pricec. 

Tile  lexlile  .-iniallop  ha.s  been 
bronchi  into  irrealer  prominence  by 


Dec.  I '  I'l  week  amount  under  this 
eaiecory  was  apprnxiniaiely  .167,000. 
TTie  Canadian  companies  partiicipat- 
inc  in  such  business  recently  include 
t'anadian  Pratt  it  XX'hitncy  Aircraft. 
Fleet  Aircraft.  1  anadian  far  & 


ivolyi  as  was  done  last  year,  it  has 
been  decided  to  increase  these 
amounts  to  fiM-  and  iFr  with  th" 
usual  l.'i.On  chauue  coinc  to  those 
who  have  been  emidovees  for  les.s 
lliaii  Ivvo  years. 
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Wide  Increase  in  Hydro 

Primary  Load  in  Ontario 

leif'ntri.  lI-.ilfo-llIeiTi  a  I'nwfi 
<  f'naiui-Mcn  nf  0Mtar;>i  repuri.-  prnn- 
ar\-  Ri.n]  fer  all  i-v'letii..  in  Xnvemlier 
al  .i.7.;.'«.l  17  h  p.  apaiiiM  1  ,.■■,■|::.fl22  h.p 
laM  yeai,  ap  im  reuse  ef  I  1 

Nia;;nra  Bvsterri  wa,.  up  I:'.'''",. 
Fa-ii  n  'Tiitario  up  'l.J',.  ileorcian 
Ray  IIP  12  2, ''7,  Thunder  fiay  up 
and  Wirilif-rn  fini.ario  I 't(p]iert  le..  up 
1  I  7f>, 

Pfiniaiy  and  -cerindaiy  in.'ids  for 
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FORT  MONTAGU  BEACH  HOTEL 

Only  i**>baaeh  hotel  in 

NASSAU  •  BAHAMAS 

Opens  Jsn  9,  1940 

IMuiiraied  Booklet  on  Beqiiait 


j  taken  'iin  in  the  first  eleven  nirmths  j 
inf  the  preci.ni  yeai'  w  .a,:.  .?.'>.':.6Si.2ft2 :  I 
ihi"  was  Inwer  than  the  ar£rec.'itc| 
"f  .9.i7.T;l  117  rep'i'ipd  in  the  petinfl.i 
.laiiiiary-.Wiveinbf  .''.  lfi:R!,  hni  ,siih- j 
"a  n  I  i.'i  I  ly  exf-eederl  tne  loial  for  ihej 
••aiTie  ntnnih;-  in  any  other  ye-ir  sinrp  i 
1221.  Howev'Ci.  'he  eleven  month.'''  , 
accrecnic  ip  each  instance  ha.s  beep  j 
vc'-v  mtieh  lower  than  in  preredtiic  ; 
years  of  the  record:  the  whoIesaU  [ 
pricc'.s  of  huildinc  material.s  have  te.  j 
ceriily  heen  lower  man  in  ihe  .'•anie 
period  of  either  lh’,.S  or  Ih.'-X,  al-| 
thoijch  they  continne  liiahe:-  'Irm  'n  ; 
any  of  the  years,  I  ny;  i .  F':’i,  | 

Continued  Rise  in  j 

Commodity  Prices 

I'he  crneral  who’esale  comiri'ydit.y 
!rid».v  ro:' e  lo  ,si.2  during  the  week 
ended  nccemf'or  I."!  fiom  sn.k  in  the 
previonr,  w'-ek  and  7:;.1  in  i.he  ror- 
responding  v.-erk  hist  year.  Some  of 

the  rnore  im.pi'jrfant  i-omniodifie';  to 

move  hirlier  then  ip  ihe  prc'io'is 
week  were  cram'-.  nioI.n.-;,r..'.  rotton 
gfohs.  w.-oollcns  apri  Mcel  -hcet,', 

"■h'le  fob  and  lig?  ■  weakfred  Thp. 
tnde.x  was  appruximatoiy  in  per 
(  irii  .above  the  mid  Anc'l;  l  level. 
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0OM!MO\  OF  CANADA  RONDS- 


Automobile  Output 
Below  Last  Year 

Production  of  motor  vehicles  in 
'.anada  totalled  16.756  units  in.  Xo- 
vember  compared  -with  11,296  In  Oc¬ 
tober  and  17,992  In  November.  ID.IS, 
For  the  eleven  months  ending  Xo- 


SHAOI'.  vrii.t’Mi 

Monir^ai,  Inaustnal^  . 

MonLreil.  Mint** 

Toronto,  Combined 

DBS  — Dor.union  Bure^nv.  of  S’.^lieL.Ci 
Caanadt^n  Co'n*.jnrrii ly  '•,Tdc.\. 

showed  a  slight  improvement  during  Ihe  pai: 

20lh  from  6%.0  on  ’‘Wednesday.  Decembe.  13  I.i.  V';-, 
during  the  week,  cotton  and  rubber  showed  cleciincj, 
scrap  and  wool  were  unchanged. 
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1  to. 351, ''2" 

,cs 

.'.'flitd.  Cvti'.'i: 

X-  Ort,  1,1  d  . 

'.•ftj..  IP  bA.l 

pn  \C‘cl(’2;V'*6ti 

.•;•.  lyi'tsiiilii'i 
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f  INE  stonii 

WHISKIES 

Imported  Direct  from  Scotland 


Now  when  holiday  hospitality 'centres  in  your  home,  choose 
wisely  from  these  world  famous  brands  imported  direct  .from 
Scotland.  Prices  have  recently  been  substantially  reduced  and 
selections  from  among  the  famous  old  brands  of  fine  Scotch 
Whiskies  listed  below  will  add  distinction,  at  moderate  cost, 
to  your  holiday  entertainment,  ,* 


OLD  PARR  26§  oz. 

Real  Antique  and  Rare  Old  «  •  *  -  •  40  oz. 

Macdonald  Greenlees  limited,  Leith.  SCQtlaod 

PETER  DAWSON 
^‘Speciar’ .  •  •  -  • 

PETER  DAWSON 
*‘0ld  Curio”  -  .  -  - 

Peter  Dawson  limited,  QUngew,  ScPtUnd 

USHER’S  O.V.G.  26h  oz. 

(Old  Vatted  Glenlivet)  -  -  w  •  -  -  -  40  oz. 

USHER'S  ANTIQUE  -  - 

J.  A.  G,  Stewart  Limited.  Edinburgh,  Scotland 


26  oz. 
40  oz. 

26  i  oz. 
40  oz. 


-----  26^  oz. 


KING  GEORGE  IV 
Old  Scotch  Whisky  - 


saL.  .‘idvrtnc^H 

v.'hiia  co.Tpo^  lend,  atne,  i»htI 


263  oz. 
40  oz. 


The  llistillefs  .Sgency  limited,  Edinbu.-gh,  Scotland 

V.O.P. 


KING  WILLIAM  IV 
Scotch  Whisky  -  --  --  --  -- 

Jolin  Gillim  &  Co  Limited,  Glasgow,  Scotland 


264  OZ. 
40  OZ. 


$3.85 

$5.80 

$3.15 

$4.70 

$4.70 

$7.05 

$3.85 

$5.80 

$4.70 

$3.65 

SS.SP 

$3.85 

$5.80 

h;P 
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BRITAIN  TO  TAKE 
PIT  PROPS  FROM 
EASTERN  CANADA 

Rig  Market  Seen  to  Replace  i 
Supplies  Hitherto  Obtained 
From  Soviet  Russia 

CONTRACTS  PLACED? 

M»ritinir  Buieaii  The  I'inaiicial  limeB 
llalilnx  lirpliHin;;  llic  rxlrii- 

Mvr  iinpcirlp  III  (;i(';il  Krilain  of  pii- 
piiip?.  friitn  Iv’iissiii,  liiiJilprii  <  :iniifl.i 
li  Is  r\ii(  ficii  w  ill  .-(Mill  ho  (Idiiii:  an 
''xionsuo  liii.^ini'ss  in  ihi.s  lino,  Ifo- 
pro.-onl,il  i\ os  (if  l  iio  Ui  ilisli  'riinlior 
'  iiiilnil  Hiiaid  aro  lioia-  inakinu  llic- 
nooos,(ar\  a irantrjnonl s.  aiodinpiin- 
I'll  li.'  K.  li,  I'opsdin,  ’I'miboi  Trade 

I  dinnil.ssidnor  in  Croai  lli  iiain  fur 
Wnelioo.  ,\i  w  Mninswiok  and  .Niiva 
S(  riiiia.  .\Ii  .  I  V  nsdin  .siairs  ilio  indn.s- 
1 1 .1  lia.s  prnmisint;  pii.ssibilil  ios  as  it 
IS  luipod  Id  build  il  lip  in  Isa.'.lorn 
'  a'lada  niii  dnl>  fur  ilie  diiraiidii  nf 
iho  w  ar  Inn  alsn  as  a  poaco-l  iine  ; 
aiiiviiv  whioli  \Mnikl  .crcail.v  bonofii  , 
ilie  Inmbor  indilslr.v  in  liaslern  1 
I'anada.  It  propdsod  to  ba\e  in- 

■  poctors  from  linKland  in  iboso  prn- 
\  iiii'Os  Id  ad\ i.so  as  In  specif  ioa i  inns  | 
ole.  I 

II  i.s  liolio\rd,  arcdi’dini:  In  ropnrl.-  ! 
f'liiii  Saini  .Ifihn.  ihai.  arrant;oinonls  I 
have  boon  inado  with  ilio  Itritish  j 
Tinibor  (  rinlidl  Ibiard  and  Inniber 
iipor.'ildi  s.  in  Now  llninsw  iok,  Inr 
III'  siippl.v  in:;  of  .snnie  Tiin.iiiin  enrd.s 
"T  pii  prnps  fdi  I'intli' b  niiiies  an- 
iiiiallv,  and  ropro.sonial  i\ o.s  of  Iho 
eeiiircd  hoaid  ha\o  heoii  on  a  :  isil 
III  ilio  pruxineo  in  this  i  (iiinoel  inn. 

II  is  slalod  ihar  odnlraoi.s  h.ixo  al- 
icarlv  boon  mado  with  soxoral  npor- 

lldlS 

III  eiiiinoci  ion  wiili  Iho  plaoo  of 
'ho  .Via nl  I II10S  in  lli.-'  .siippl.v  nf  lim- 
liei  (S.scniial  III  (.iroat  Mi  ilain.  w  illi 
Iho  ebisiiik  of  III  her  sdiirocs  of  .siip- 


llll.  CDMUIATIVI  INDLX  of  BLSIIM  SS  in  C  ANADA 


*  ^ 
4  2 


-  Z 

-  3 


The 


Western  Oils 


Grease  Creek  Test  Draw* 
Great  Interest  as  Drilling 
Proceeds  —  New  Syn¬ 
dicate  to  Drill  at  Taber 
Field  —  Okalta  7  Quota 
—  Brown-Moyer-Browii 
Returns 


Mr.BARClAY 

A  ' 


I'dlbiwinj;  Ilio  xor.v  sliarit  iipiiirn  of  Srplenilior.  ilio 
I  niiiulaiixo  Inde.x  nf  Mirsiiieps  in  raniulii.  of  the  Maiik  nf 
.\dva  Seoiia,  roniaiiied  appro.ximaiely  imeliuii;.'cd  in 
Oeldher.  Il  wa.s  !ili.l’''r  of  Iho  1  Ol’.'i-J f'l’fl  avoiHKo  as  ooni- 
fiarod  wiili  'Ti.J'r  i.lio  previous  nioiMli  and  filMi',,  a  .'ear 
earlier. 

Tliroo  Ilf  Iho  edinpoiienl  serie.s  advanecd  while  ihe 


(iilier  iwd  ib'i-liiiod.  There  was  a  fiirlhor  .-iiiisiani  ia,l 
;:aiii  in  oinpbi.x  ineni .  and  indnsirial  pnidiiel  inn  iiiiiia-ed 
.sliarpl.v.  W  lidlesale  prieos  al.so  ruse,  lhdn(;li  al  a  iiiiieli 
les.s  rapid  rale  lhaii  in  Sepl einher.  On  ihe,  nlliei  liainl. 
earbiadiiiKs  frdi  alinipilx.  and  ihe  rale  of  Iiiiimimi  of 
bank  deposiis  bisi  all  ihe  eidiind  tainod  in  the  pi  ( <  i  diiij: 
nidPlh. 


Profits  on  War  Contracts 


l'>nm  Thr  Canadinn  Chartrrrd  Accounlmit 


\\'hcn  this  odiipti,'-  last  Sofdoinhcr  liny.  'Ihe  placiiiK  of  a  sox crniiieni 
declared  itself  in  a  state  of  war  order  mighi  have  one  of  a  nninbor 
ncain.st  thal  crcai  onoiny  of  man-  of  efforts  on  a  (•onipan>  and  iis 
kind  in  bbirope.  ib"  government  plant,  and  Ihe  folloxving  threo  situ 


piv  as  a  resiili  rif  ilir  xiar.  speakers  tf,;,,  snoh  unusual  limes  re-  ations  arc  merely  offered  as  illn 

Ihe  annual  moeiing  of  ihe  Mari-  quired  exerptioual  measures,  and  in  ,  trations.  A  plani  formorl.x  siaiid- 


iiiiio  .'coiii.in  of  Ihe  l  aiiadiaii  Sooieiy 
l'oiT-i  I.'ingineers  at  I-';  ederielon. 


rons?r(ucnro  a  special  -ession  of  |  in?  idle,  would  now  hecome  artixe;  , 
Parliameni  was  called  lo  enact  cm- i  one  running  at  loxv  eapaeii.x  bin  j 

desiring  to  continue  filling  its  gen- j 
era]  orders  would  have  an  iiiereas-j 
ed  output;  and  one  engaged  in  ^up- 
plying  a  lucrative  li-ade  built  up 
over  a  long  period,  but  in  a  siraie- 
gie  position  from  Ihe  siandpnint  of 
ernpha-  *'f  our  nation  for  the  production  of  j  the  governmeni,  decides  m  dexme 


N.M,.  spoke  on  the.  henefieial  clfccts  orgeney  legislation.  One  of  the  Arts 
Ilf  liie  xvar  in  this  lespeei.  I  passed  xvas  The  Department  of  Mu- 

(  III  ><i|  .tliieli  l.iireer  I  nitions  and  Supply  Act,  the  purpose 

In.-eiissinp  the  niattei.  M,  S.  '  urn- i establish  a  depart- 
ming.  seereiarv-managor  of  the  muuiiions  and  supply  with 

Maritime  Dumber  Mureaii.  xviih  head- '  mobilize  the  resources 

fiuarlois  at  .\mhersi.  N.S . . .  .  ,  .  ,  ,  , 

sized  ,1,0  impnrlHut  plare  thcs,>  p,.„.  essential  materials  toward*  the  sue- 
V, rices  (leeuiix  on  limber  supplies  for  i Proseeulion  of  the  war  The 
Crea,  Mntain  but  he  predicted  ihaf  | -V'' 

ibi.s  sra.son's  cut  ip  the  .Maritime  •  making  of  eontraeU  in  connee- 


would  be  onl>  slightly  larger  than 
la.'i  season. 

IJ.  D.  Mllis,  Raihursi.  .\.H..  spoke 
on  the  effect  of  the  war  on.  the  pulp 
and  paper  industry  and  said  that, 
lieeanse  Seandinax  ian  sources  of 
supply  had  been  largely  reduced  to 
Ihe  I'nifed  Stale.s,  bee.iiise  of  the 
war.  the  demand  from  fanadian 
mills  wniild.  naturallv,  be  inrreased. 

r>:.srnssions  al  the  meeting  brought 
oiii  ilie  viewpoint  Ibat  Ihe  nerd  in 
Die;, I  Britain  for  pit  props  would 
mien.sify  lumbering  activities  in 
hese  prcivinees  and  xvouhl  also  make 
a  in.irket  for  small-si/.ed  trees  and 
lor  sneli  kinds  of  wood  as  .lack  pine 
.111(1  i.iniarnek  for  xvhic.li  there  had 
noi  been  a  market  before  the  xvar 
■  lad  xvoiibl.  iilso.  provide  a  good 
market  for  ihinnincs. 

TOMAKESURViv 
U.  K.  DAIRY  NEEDS 

FccIciaI  Official  Reviews  Plans 
for  Maijitaininc;  Stability  of 
Industry  Here 

rorrniio.  Definite  informal  ion 
(  oneerning  the  xolnine  of  ilairy  pro- 
(bicis  xvbieli  (Ireai  Britain  ina.v  re 
quire  from  '  aiiada  in  Ihe  near  fii- 
nire  is  noi  at  preseni  available,  ac¬ 
cording  Id  .1.  I'.  Singleion.  a.ss(jriaic 
(llreeior  (if  marketing  serx  ic.e.  Dairy 
f’l  (iiliiei.s  I  MvisioTi,  Dominion  Deparl- 
merit  of  Agrieiiliun'.  Such  reqiiire- 
menis  .Mr.  f'ingletoii  said  in  an 
address  lo  llie  Ontario  Creamery 
Assneialion  xvollld  no  doubt  be  ilc- 
lermhiod  laigeix  by  the  eoUr.sc  and 
iliiraiiriii  of  IkisI  illlies. 

However,  data  eoneernin.g  peace 
lime  lecinirenienls  .itid  sitiirees  of 
supply  should  be  helt'fiil  in  apprais 
III:  wbal  xxas  expeeleil  of  the  dairy 
iiidusiry  of  I'anada.  11  xvas  proposed, 
iherefoi'c.  lo  review  (freal  Brimin's 
lie.qen  lime  sontces  and  xrilnme  of 
•siippl.x,  and  sketeli  some,  nf  the  de 
xeinpmenis  eoiieerniPg  ll•.■|(|e  in  (ireai 
Britain  since  Hie  ouilireak  of  xcir, 
and  also  Ihe  Canadian  sinmlion  xvii)) 
respeel  lo  d.iirx  iirnrlnels. 

Mr.  Singlelop  g.'ixe  e.xlciisixe  data 
on  Ihe  xarloils  Brilish  dairy  iiiiporls. 
iiieliidmg  ehees,',  eone.eiit rated  milks, 
(waporaled  milk,  condensed  sweeten¬ 
ed  milk  and  skim  milk,  dry  milks 
(edilile  powfler  and  feed  powder), 
hiiiier.  and  ensein.  l•'roln  this  infnr- 
Miaiioii  it  wiinld  he  nolcfl  Ih.il  Hie 
d.ajr.x  products  most,  iirgenllx  rei|iiir- 
eil  in  Ihe,  eveni  of  )iriiliingcil  hositli-j 
lies  were  cheese,  (waporalc'i  milk 
and  bnller.  and  these  were  Ihe,  pro-  i 
duel;;  wliK  h  Ihe  ('anadian  dairying' 
mdti.slrx  was  niosi  .sijiBildx  organized 
lo  r  nppl.x  in  x  olnine. 

It  was  hu'.hlx  desiralde,  added  Mr. 

.'-I  in  girl  on.  iliai  in  so  far  a.s  was  eon 


tion  xx-ilh  the  expendiinres  to  be  in 
I  curred  in  such  production.  Conse¬ 
quently  authority  was  given  to  the 
,  Minister  of  Munitions  and  Supply  to 
direct  an.x'  person  making  munitions 
of  war  or  supplies  lo  produce  any 
bonk.s  or  riocumonts  required  by  the 
I  Afinisier.  and  should  he  find  such 
■  reeord.s  to  be  “insufficient  to  en- 
!  able  a  fair  and  reasonable  price  to 
I  be  determined  he  may  direct 

that  per.son  to  keep  tuoh  records 
I  as  may  be  specified." 
j  ft  has  been  said  that  the  Domin- 
[  inn  government  and  ihe  govern- 
j  rnents  of  our  allies  feci  themselve.s 
much  xviacr  after  the  experiences  of 
Iho  war  of  a  quarter  century  ago. 

They  ai  least  have  had  plenty  of 
ob.icei  lessons.  One  of  the  aims 
of  these  governments  is  that  a  large 
degree  of  offirirncy  he  alLaincd  in 
the  department  of  Ihe  public  rrea- 
uiv  so  that  the  tremendous  expen- 
diture.s  pcccss.ary  for  the  successful 
prosecution  of  this  xvar  may  be 
made  xvisely  and  with  .■<  v«ingle  eye 
for  the.  taxpayer  who  is  the  one  to 
foot  the  hill.  Every  prccatilioii.  it 
.seems,  is  lo  be  taken  ag.ainst  the 
possibility  (if  any  Individual  nr  firm 
iiiakiiiK  abnormal  profits  such  as 
were  realized  b.v  some  companic.s 
and  industries  during  the  last  war. 

Coder  I  be.  powers  conferred  by 
this  Art.  the  governmeni  has  lost 
no  time  in  org.anizing  a  War  Supply 
Board  lo  operate  until  the  Ministry 
of  Suppb  is  established,  and  has 
secured  the  services  not  only  of  the 
bead  of  one  of  the  bi.ggest  industrial 
organi/aiions  in  Canada  as  chair¬ 
man  of  tlux  Board  but  also  of  teeh- 
nieal  advi.sers  of  acknowledged  abil- 
it.x.  .Siifb  men,  animalcd  by  a.  keen 
sense  of  national  Tr.sponsibility. 
are  d'-voiitig  their  energies  lo  our 
eouiiiiy  during  lliis  lime  of  emer- 
genc,'. 

Tnsk  Win  >ot  He  Knsy 

Tlie  la.'-k  of  Iho.so  chaiged  wiih 
the  respnnsibilliy  of  making  piir- 
(|ia.;(S  for  Hie  coxrrtimeni  is  not 
going  i(j  l>e  cas.x.  .Nor  will  Hie.  bur¬ 
den  of  Hial  rrspolisibility  be  le'S 
lieax.x  lo  hear  if  they  receive  .grain- 

ihiiis  suggesiion.s  on  ntatiers  about  I  Problrms  not  greatly  diff'^'ent 


all  its  energies  lo  filling  w;ir  eon- 
tract*  and  so  is  obliged  lo  diseon- 
tinuo  suppjyiiig  the  trade. 

Cost  Aceoiiiitjng  I’roldenis 

To  indicate  to  the  r,'ador  only  .a 
few  of  the  problems  lliai  would 
present  lhcm.<elve,s  lo  those  called 
upon  to  determine  ilie  prire  to  be 
charged  the  govcrnmeiU  oii  a  ’'no- 
profit”  contract  under  ihe.se,  eoii- 
ditions.  let  him  .'iltempi  lo  answer 
any  of  ihix  f(>IIowing  (|iiestioiis :  In 
respeel  of  the  first  plain,  if  iliere- is 
no  prospect  of  its  iKcoming  otliei- 
xvisc  engaged,  whai  chtirge  should 
be  included  in  eost.s  of  pvodueiion 
lo  provide  for  dcpreeialioii  of  fixed 
assets"  What  abotii  inteicsi  on 
bonds,  insiiranee  on  plant  and  siieti 
other  overhead  expenses  as  would 
be  paya.hle  if  the  plant  wei-e  idle'.’ 

When  output  is  ihii.s  ineicase.d  in 
tho  ease  of  the  second  plant,  a  wid¬ 
er  spread  of  overhead  charges  is 
made  possible  and  a  great, q-  profit 
on  the  sale  of  general  products 
would  result.  What  course  should 
ho  followed  in  regard  to  smb  im- 
proxement.s  in  the  firm'.s  (-(xridii  ion 
What  w'ould  rousiiiijtc  a  fair  and 
rcaiSon.Tble  basis  in  apportir>nipg 
cosiB  xvhere  theio  were  .ioint  oper¬ 
ations"  If  addiiion.al  plant  be  nciM- 
ed  for  filling  government  orders 
what  annual  allowance  should  hr 
made,  for  depreeiatiou  on  sueb  ad 
dition.  particularly  if  it  is  acknow¬ 
ledged  that  this  part  of  the  plant 
will  be  useless  at  th?  close  of  the 
war,  wlienevei  that  may  be. 

In  the  third  case,  if  there  are  pre¬ 
ferred  shareholders  sinnild  ibei'i 
dividends  he  regnided  as  an  ex¬ 
pense?  Whai  consideration  .^^hould 
be  given  l(j  the  protest  of  a  large 
number  of  minority  shareholrier.- 
wliosp  only  source  of  income  for 
years  has  been  the  regular  divi¬ 
dends  paid  on  the  e<impauy'x  ,,nii. 
iiion  shares?  .\n.v\vay,  if  Hie  eom- 
paiiy  is  lo  be  no  worse  off  after 
filling  government  orders,  should 
not  iis  normal  profits  now  being 
lost  be  included  in  cosi.s"  Also 
w  hai  provision  should  be  made  tor 
(be  pos.sjble  loss  of  the  cimp.aii.x ‘s 
goodwill  built  iiii  oxer  the  years  bx 
an  extensive  camji.eirn  of  adveriis 
ing  " 

Cos!  I'liis  ( oiifrnets 


GIFT  TO  CITY  BY 
SAINT  JOHN  HYDRO 

Payment  of  .$10,000  From  1939 
Operatinij  Account  V/il|  Still 
Leave  Good  Surplu.s 

Msritin.f  Bureau  The  Finaioul  tiinr» 
.'^aiiii  .loin,.  Il  is  anmuiiK  I'll  b\ 
S.Mlney  M.  .loiips.  cTia i riiia ii  <<'  ibe 
cixie  H.'dro  Conunission,  ilrd  iiip 
eoinmihsioij  will  make  a  gill  in  ili, 
cily  from  its  ITlfl  opcraliiit  iPXPinie 
of  I ii.i'liifi,  \ir,  .lones.  in  ihi-;  ( mi- 
ripclioti.  slates  that  Ihe  eoinmis.-ioii 
"lias  he  ti  oppiaiting  xer,'  e'iiise’'v,n~ 
tivel.v,  laving  aside  a  good  res,'i\p 
every  x  ea  r  .did  taking  arle,|iir,i,'  cai  p 
of  sinking  fund  ami  all  oilier  oMi- 
caiion.-:.  Al  n  meeiing.  .afipv  consid¬ 
ering  onr  finances  .and  operations. 

posinon 
.a  moll  11 1 


(irease  iTeek  lest  well,  liring  drill¬ 
ed  joiiHl.'  lyx  Crease  (  reck  I’ptrn- 
leiiiiis  and  .Northwest  Co.,  the  wholly- 
owned  siihsidiary  of  Impeii.al  Oil,  is 
now  (■(imiiianding  cnnsidprahle  inier- 
esl  am, mg  oil  nieri  of  Allierta. 

ITtdei  datn  of  fleremher  11,  .an 
official  siaienicni  said  that  depth  of 
oxer  .■i,''iiii  ft.  had  heeii  attained;  thai 
sever.’il  iiniMirlant  markers  ha'l  hern 
drilled  through  in  tho  last  lino  ft  , 
.'did  that  the  .Madison  lime  should  be 
reaelKHi  al  arolllld  il.'iliu  fl.  Three 
eiieoiiragiiig  showings  of  gas  wi'te 
en(nunt(>red  alioie  the  niaimiore  for 
iiiaiioii.  a  showing  of  both  oil  and 
gas  in  Iho  MeDoiigall-Segiii  .sands 
and  another  at  .i.STil  fi, 

'Ihe  .joini  inleresi.s  lonirol  T.uuii 
.leros  rill  slnicMire.  each  rompatix 
having  coni  rihiiied  :!,.''iii<i  aerrs.  and 
f'aeli  relains  a  half  iiiteiesl.  Creas,* 

I  'leek  I’el  roleiinis  eolUrrds  leases 
Upon  a  fiirlber  k,.'',(i(i  acres,  eidrxtng 
id.xally  of  12V'2'’r  gross,  inelilding 
I'l'v  II,  Ibe  Alberta  Cox ernmerit 
rirllling  is  being  carried  on  wiili 
a  first -class  heax.x  ,|,ily  rot.ary  ng 
So  far  the  Ing  and  drilling  progier.' 
have  been  entirel  v  sat  isfartn,  >  . 


f/^atxlay  6  (h.  lirnUed 

DotilUo  ooj  Bottl»r|  ol  P*pglgf  Ovoluy  BrOdJt 


SCOII*M0 


1 OBONTO.  css  ftp  A 


Talier  Sunrise  Oil  H.' nd lea le,  [.Id  . 
has  beeii  organized  al  M  innipeg.  with 
eapilal  of  :.’(), oOa  no  )iar  value  shares. 

(,f  which  I -’.lino  have  been  issued  for 
properties  and  e.serowed  and  7"  net 
I'oyall.x  lliiils  will  be  offered  lo  ijie 
imblie.  The  compiin'  holds  leases  j  some  7’,.'ii'i"  liblr 
oil  II  legal  siib-dix  isions  in  seetion 


jnniil  spring  when  increasing  market  mini  Inneheiin  of  the  Canadian  riilp 
fleniands  will  permii  inrrea.sed  allow--  ,  it  I’aper  .'Nssociai  ion  will  bn  address 
I  aides  for  rnriier  Valle.x  wells.  ed  b.\  the  )»residem  .-nid  tho  annual 

.  .  jdinnrir  xxill  he  held  in  Hie  evening. 

!  Total  nne-jn,  Il  choke  flow  of  d |  ,  Except  for  tb(»  annual  luneheon  of 
riirner  X'allex  ernde  wells  ja  now  (i.!.-  tho  association,  which  is  I'z  be  ad 
.-(S:’,  bids.  I’mdncer.s  still  <,u  le.si  and  ,  dressed  bx-  the  iiresident.  speaker  for 
('.xpericl  lo  inercasii  this  total  bx  the  sectituial  Inneheons  and  tho  an 


No. 


dail.x  arc; 
i:;.  Not  th"  csl-Hndsoii 


Ro,\  alite  i 
Bay  No.  | 


lownshiii  111.  range  17.  in  ihe'J  and  ,^rgns  lio.x altie,-.  Arcus  is 


nnal  dinn, 
ranged. 


have  npit  yet  been  ar- 


Talier  tield  and  will  drill  the  first 
well  on  legal  subdivision  No.  A 
well  w.ns  drilled  in  the  same  siib- 
dixision  back  in  IDUd  and  reached  oil- 
bearing  s.Tlids  at  deplh  of  "..?.J7  fl.. 
but  WHS  not  (-omplcied  owing  lo 
financial  dlffieiiliies,  li  is  esi  iinaied 
that  a  new  well  can  be  (hilled  for 
Jin  per  f'Mii  find  ihm  u  win  be 
neerssary  lo  go  lo  depth  of  .around 
.'’.,'>no  ft.  To  finance  ilie  wdik  ihe 
uniis  will  be  offered  at  .-tfMi  ea,-!,. 

|■(dlox^ing  is  Ibe  detail,, I  Ndxeiiiber 
reiKO'l  (if  III,'  Brow  n-.\|oyer-Brow-n 
w  ells; 


Liquor  Imports  and  Exports 
Recorded  Decline  for  1938 


(-ouj)iarain  ely  small  but  definitel.x-  a 
<;omm,:rrial  well,  now  producing  on 
.n  innporar.x  allow.qble  of  IdO  bbis.  a  ^ 

da.'.  - 

- -  -  M'hiskies  and  other  potable  spirits 

n  I  e  n  A  •  produced  in  (lanada  during  I'i"k  and 

rulp  &  raper  Association  j  p,„  j,,  fo,-  lu.qturing  toiaiied 

Convention  January  24-26  proof  gallons  with  an  iii- 

' - - '  $?.I11.2iiS.  -while 


The  annual  ,-onxeniioii  of  the 


xentory  value 
xvhiski<?s  and 


ol 

dber 


potable  spirit.' 


Canadian  Pulp  K-  I’aper  Asflociai ion  1  'otallcl 

w  ill  be  held  m  ,'lonircal  during  (t,p  '  ")<  proof  gallons  \  allied  at  J?.’.- 


DrtiJ 

Rrr»v 


U  IL 


IL.A^'ii't 


\\c  rlof-idrfl  wr  woro  in  \ 
p:i\  (>\oi-  ut  Iho  <‘ity  Ill 
of  nionry.” 

\Ir.  .lour  fiirlhor  .Ntninl  ilmr  hid 
H  iilidrnu  ;il  of  fimn  lovrini*' 

.still  will  ]ra\f  inaiiiiriiitiin..  .ijpi  ro- 
nrwal  provirlrd  for.  and  that  a  pood 
surplu.s  IS  (Xponod  o]|  ^ln^  \rars 
oprratifin.'^ 

Il.icp  Point  \o 

•  hf  t  l\  Id  II>ilro  ‘  oiHints.siiui.  j  L  p«f)wn  N 
r»f  lipr \v  i.'wo  ’riiD  Pou  rr  t  (Himtis.sinH  of  '  ul«  Hioavh 
lilt'  <  ‘il>  of  Saini  .lohn,  vas  appoint,-  Ro\, 

od  ihiiicon  yoars  au<t  u»  ilisirihnir 
I  hr  rlrnriral  riiorc.'  by  ihr 

rii>  from  fhr  )iro\iip  iaI  < ot\ orninrnt 
Powor  <  ■omnii.'=.«ion.  atnl  '\liirh  vas 
prodncod  at  Iho  bytlvo  do\rlopmoni 
Ml  .Musrpiaph  in  .‘=:onilt  N'ow  Mnin^- 
'virk.  '!*ho  < 't>ninji‘'';ton  rrortod  its 
own  flistrilnit'on  ,-^>*1-111  in  Smut 
.John  and  Fuhnrh.-^. 


.S'* 


R.  I  '*  4 
I 

1. HM  I 
J.)  P» 
4,‘)0  I 

2 .  >  J  M 
4.721 
t.74T 
I  .4A0 
ft  099 

I  'V.fl  I  7 


Grog's 
nlln* 


nr»\ 
$S.7t.l  72 
7.h0H  HS 
S .  7  M  12 
i  .  h  h  7  '•4 
J.L^O  2) 
4.7tt'».«t^ 
2.0  i  I  40 
4. 7  Vi  Ofi 
t.io7  o ; 
1 ,4W,ft2 
ft. 227  ^6 
I  4,  I'll  97 
2.2  t  4  1,0 

;o 


A  ll.iw  alilc  Ilf  0k;ill;i  .No.  7  It. is  been 
-el  al  I,'.:;  bills  lie,-  ,1a'-.  The  field 
axerage  is  I '>  I  bbIs.  <  Oinp.auv  off,. 

<  lals  belie'p  ihal  a,  id  I  re;,  I  ,-nenl  s  ap-  I  aflernoon 
piled  aft, -I  ,-omjdel  mil  of  llie  well'", II  b;t',- 


days,  Wi'dimada'.  .lannar.'-  2'1t|i  to 
l-’rida.\ .  .lannary  7’iith.  and  a  tentative 
tudgram  fm-  the  meeting  has  been 
drawn  ii|i 

On  \\  edni'sda'  Inis, ness  si'ssioiis  of  ; 
Ihe  Teehnji  al  and  \\  iimlhind  Sections 
of  Hie  :isso,-l;jl  ion  at  ,'  si.iie,|,,Ied  w  ith 
Inn, -1, Co, I  i,nder  ibe  a,, spices  of  the 
Teehliiial  Section  ;ii  wbi,  li  tlu'  How- | 
ard  Sniilb  ined.al  will  be  presenlod.  i 
Thiirsda,'  foii-noon  will  be  devoted 
lo  preseniaimn  ot  papers  al  both, 
seelion;,!  ii,>(  li,igs:  the,,,  will  be  a  I 
Inntheon  iiiider  ihe  ;,nspiees  of  the 
\Voodl;ni,1s  .Seeii,,,,:  and  in  the  after-  ' 
noon  a  ioint  nieecg  of  Ibe  Techliieal  ' 
and  \\  (MMlIamls  se, -lions  will  b,'  held.  I 
Tb,'  annual  meeiing  of  ,b,'  :iss,m  ia- ; 
lioi,  i.s  sebediiled  foj  l•',-i,|;^y,  Ibe  l;,s|  ' 
,1;,'  of  Ihe  ,-iii,\ eni ion  and  p;,pe,s| 
will  be  p,,'sentr,l  befoie  .#.e»ft«Tl I r.a I  | 
se(ii(m  me, -lings  both  fntenooii  and 
The  \\  ciodland.s  Seeliop 
I  I'Usine'i.s  se.ssinn  in  the 


"Kl.imi.  Other  impnriani  prodnri 
ixxere:  iimnatnred  alenhoi.  denatured. 

J.SiH.i'So  proof  gallons  valued  at  Jl  .- 
I  JBi.li.'!)  and  unmalnrod  alcohol,  noi 
denatiired,  I.17i-’..i"1  proof  gniltms 
i  valued  al  S6Sk,.'’i7.'i. 
i  Tmpoits  of  distilled  liquors  ,,,  i;t;:x 
lotalled  l.L’S.i.iiS"  gallon.s  with  ;i 
x  alilp  of  .l;.'i.';i:;  l.lii  t.  This  is  a  de 
i-rease  of  -L’.Ol’l  proof  gallons  ,n:5  (oni 
p;),-e,l  wiih  the  previous  ,'ear.  Kx 
ports,  amounting  to  proof 

gallons,  wore  '.allied  al  SHt.SH.SIl,  a 
decrease  of  m  the  number 

of  gallons  and  SHii.I'in.l  in  ,u  the 
v.ih,,'. 

'I  he  aiqnii  enl  eon  uinipt  ,r>n  of 
.spirics  in  I'an.ada  in  ITtk  toiaiied 
.",S7.7,S1  .‘i  priMjf  gallons. 


1;iile(l  lo  epi-'ii  lip  ih,'  fni-iu.T,  urn.  I’,,,--  'forenoon  and  a  forest  profeetion 
the,-  .-irjdtzing,  howexe,-.  will  be  lef  s '  pieel  in  C  in  Ihe  .sflertioon.  The  .an- 


MU  wi;sn;n>  .srKi;i,  nriK 

\v,n!),ppg  .Vnuouiiccmeai  ,;v  rnadM 
of  the  fieri  lull  of  C.  \\  .  llutchin- 
as  prer-ident  i-if  M>''lern  Steel  Trod 
nets  lo  .'ip'reed  the  late  lame* 
riichardsoi. 


w  liii'li  111,'  .average  ,  il iz.cn  ,  :mnot  be 
expeoted  lo  have  leclmical  know- 
h-dge.  The  advice  Ibils  offered  at 
times  is  little  slioi'l  of  aniazin.g. 
Whai  reply  would  saiisfx  a  taxp.Tx- 
ei'  who  conicud.s,  for  instanre.  that 
xvar  c(zntrarts  should  he  .awarded 
on  ,a  no-profii  basis,  or  in  any  case 
on  a  basis  of  cost  pins  a,  profil  not 
exceeding.  .«.a.'.  five,  per  cent"  This 
siiggcslioii  has  beep  advanced  pub¬ 
licly  more  Ilian  once  both  in  this 
eonni.r.v  and  elsewhere,  .and  accord¬ 
ing  to  The  .Vccounta.ni  lefcrcnci's 
have  been  made  to  ii  in  tircai  Brit¬ 
ain  within  the  pa.sf  year.  One  in* 
dii'.si rialist  there,  for  insianee.  with 
nndonhted  fiat  riolism.  announced 
ihai  he  was  prepared  to  manufae- 
tiire  munitions  for  the  government 
on  a  "no-profii  ■  l>asis.  Here  was  a 


;  i;.l,’iil  "III,  .supplx  Ing  Hie  leq  lli  re 

nieiiis  (if  Cica I  Briiain  no  one  l»i-;iiir  li  I  ,„fin  .'o  tuaily  engaged 

of  Ihe  C.inadian  dair.'ing  iiidu.slr.x  curing  who  was  using  a 

shoiild  he  permii(e,l  lo  expand  nii,lul>  i  (p,-,n  ihe  meaning  and  application 
(liiriM.g  lie'  ,liii;iiion  of  ilie  wa,-  ail,,f  wliieh  he  had  noi  seriou.sly  con- 
the  expense  of  other  lirani'he.s  of  1  he  j  ^sidered.  Beranse  aeroiniting  is  not 

mdiislr.v.  and  l liori'lix  aeccnliial,'  live  a,-,  exaei  .srienee  ami  hecause  the 
inevitable  sliof-k  of  III,'  poslwa,  ad- j  ep, jn,;, ics  ,d'  prodneiive  costs  ran 


llisl  IIK-Ill  pel  I,mI. 

Good  Potato  Year  for 

Prince  Edward  Island 

(  li.V  I  !,',l  I  elcw  II.  t’.IM  Shipmellt;. 

rtf  pi-iial.ii';,  from  Hie  piov  inre  lliir-  H'ic.i'.lcm 
ve.-i,-  have,  aljrad'  far  riirpa.ssed 
iliose  of  !.-):l  ,ve,<i  ,ji,i|  ,,  |;,  ani  ii-tp,-il 
ed  ea;  h  lelill  l)';  from  Ihi;;  .se.-i.sop',' 
i  rop  "  ill  be  III  llie  vieinily  of  Jl.nnn.. 

Illll'r  Be,  .Tllr.e  o|  III,'  searejl.v  of  ship 
ping  and  finding  re;iily  niarkels  for  ,  niendabl 
tin;  large  ero|i,  local  dealer.',  have  Ijoii  by 
been  obliged  to  diseonlinn,'  buying, 

.At  V'l'esenl,  wa r<'lion.s,'s  are  well 
sioeked  and  il  i.s  anlielpaled  most  of 
III,'  ,-rop  will  liiive  been  phn'ctl  be- 
lori'  the  winter  reall.v  sets  in.  .Most 


vary  widely,  the  members  of  our 
profe.ssiori  will  appreciaie  the  in- 
I'ongruity  of  an  offer  of  this  .B,.,rl. 

During  a  n.Ttional  .situation  such 
.'IS  we  find  onrselves  in  at  pi('.-enl. 
liie  <■.(,. Its  of  the  (lav  naturallv 
proinpi  .sundry  expi~;;rions  ('f  pa 


from  these  w  ill  suggest  lit- niselves 
also  ill  Ibe  ease  of  "(ost  pins'  enn- 
Iraets.  ’Ihose  who  imagine  that 
the  ascerlaiiiment  of  a  set  margin 
of  profit  or  of  ’'no  profit"  is  onlv  a 
matier  of  simple  e;ilriilations  have 
mneb  to  learn.  Tlie  a,  (-onntani  in 
public  praeiiee.  ihen.  i.inimi  over¬ 
emphasize  Hie  imporianee  of  view¬ 
ing  the  sub.jeci  in  its  pruper  prrs 
pective  bx  those  inieresied  in  it. 
One  of  the  ma.ioi-  problems  eon- 
fronting  any  eonnti-,v-  ;,i  war  i.s  that 
of  dire.eiing  pari  of  ibe  )iroduetixe 
eafiaeiiips'  of  its  ef.moin.v  to  ib' 
supply  and  mannfaeinre  of  spe. 
eialired  lualerials  of  "  a.r  .Ne-»- 
plants  must  be  built  and  old  oner- 
eonxerlcd  to  liirning  out  ilie.se  ne- 
ressaries.  Is  it  rra,«onahle  |,i  sini- 
posc  that  capital  w  ill  flow  i,,  ih'-'.-m 
nexv  indnstric's  or  Ih.ai  investments 
will  he  diverted  from  old  industries 
ou  patriotic  grounds  alone"  We  ar” 
j  living  in  .x  capitalistic  economy  and 
the  profit  motixe  is  still  the  driv¬ 
ing  forre  hehind  ilie  prssent-rlay 
economie  aclixii.'.  it  iiius'  he  kept 
in  mind  that  a  w.ir  imliistrx  dif¬ 
fers  from  ajiy  ordinary  enterprise 
in  that  (he  demand  for  tin-  ,irod- 
nrt.s  of  the  former  lerminales  im¬ 
mediately  upon  th-'  .sidling  of  :iu 
armisti,  while  the  dem.-ind  for  ilp'j 
prodnci'  of  the  I.-Hier  g,  op  imle 


One  of  ili,»:r  frequently  :  finite).' 


riiis  nman.s  Hiat  I'lpi'al 
heard  is  that  no  one  rhonid  make  a  '  "'i''  'if  "'-"ilx  ''i  specialized  m.T 
profit  oni  ,»f  Hie  war.  i^o  there  hat.  j  (•liin''ry  and  plant  nriler,;.  t.b-re 
arisen  Hic  term  "nij-profii"  con- 
tract.  Il  j;-  ope.  Ibat  appea.!;,  io  Ihe 


pilblii- 


ini;i gina I  ion  as  bigblv  i-cni- 
an, I  "drill.'  of  ('(tiisidera- 
;in.v  inaiinrartiij'cr  who 
wauls  to  deinonsir.'itc  his  patriot¬ 
ism.  But  is  a  no-profil  contract 
.su|>posc(l  to  mean  that  one  filling 
war  orders  for  the  government 

niusi  he  neillier  better  nor  worse 


.ftome  assurance  of  getting  that  c.ip- 
ita)  out  again  before  ih,'  speej.iHz. 
ed  insirnments  are  rendered  nse. 
1,';,S  b\  the  epi.  saticiti  of  lio,;l  j|  il  i-’s 


of  Ihe  Itihio  slock,  il  is  ant icipaicd.  off  lhaii  if  he  lia'l  not  entered  tip- 
will  find  an  onilei  in  Canadian  mar-  (in  such  an  agreemeiil?  The  exprcs- 
kcL.s.  -Ision  “no  profit’’  nced.s  sonic  sent-' 


r.VTTi.i;  i.>  sASK^  rrm  «  vn 

Begina.  I'alll,'  ,,ii  S;,sK;it,  hevvaii 
farms  inei-c;t.so,l  b.v  1l..'>ii(i  m-  .';.7C  ihj,.; 
year  .(ver  l;is,.  ,\  fp,|,  r;il  l.ive  Stock 
Sm  vc.v  shows  the  lolal  till  ,v,-ni.  .n ' 
at  .Jane  Isi.  at  l.17ii.7iia  I.  o; 

which  liiil.lii'i  are  report, 'd  a,  milk 
eovx';g 


AIRCRAFT 

DIVISION 

Recently  erected  and  now  in 
full  operation  the  Aircraft 
Division  is  established  on  107 
acres  immediately  adjoining 
the  new  Toronto  Air  Terminal 
at  Malton,  Ontario;  is  fully 
equipped  for  production  of 
thr  most  modern  type  of 
Aircraft.  Present  buildings, 
wi  th  new  buildings  under 
construction  when  completed 
will  have  available  280,000 
square  feet  of  floor  space. 


RAILWAY  PASSENGER  CARS 
FREIGHT  CARS  •  STREET  CARS 
AIRDUMP  ftnd  INDUSTRIAL  CARS 

of  all  descriptions 

AUTOMOBILE  CHASSIS,  FRAMES 
STEEL  PRESSINGS 
DROP  FORGINGS 


and  PARTS 
FORGINGS 


Manufacturing  Afants  for 

LA  PLANT-CHOATE  MFC.  CO.  INC. 

CEDAR  RAriPS,  OHIO 

Tha  leading  manufacturari  of  Tractor 
Equipment  for  earth  and  mow  removal 


NATIONAL  STEEL  CAR  CORPORATION 


LIMITED 


HAMILTON,  ONTARIO,  CANADA 


4  3  7  ST.  JAMES  STREET 


MONTREAL 
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€ht  ytjtaiirtal  fttnfs 


national  incomr,  loavinp  thirty  per  cent  for  "our  econ- ! 
oinic  life  to  grow  on.  "  But  If  the  figures  are  reversed 
and  juiblic  purposes  absorbed  thirty  per  cent  of  na¬ 
tional  income,  leaving  only  five  per  cent  for  economic 


riih!l,heH  tvetv  f'Tidsv  iit  651  CrniK  Street  \5>n!.  Montrenl.  . 

by  The  Montreal  '  Hn»nc.«l  I  .me,  Publ.,h,n«  Company,  growth,  a  Very  SCriOUS  dislocation  OCCUrS,  the  eCOn 
Limited.  1’  nolle  .structure  i.q  wcnkened  the  Tiolttical  StmCturi 


R.  EMMET  COX 
J.  W.  TYSON  - 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS 


In  Life  Insurance 


25  YEARS  AGO 

from  the  tile,  ol  The  financial  Tima, 


Sl'BSCRiniOV  PRirF.  In  Canada,  $3.00  a  vdar;  *173  for  ‘  •  iiriiuit.. 

•  ix  month,.  In  Great  Brit.un  $3  00  ..  vear  Can.id.aii  fund,  hc  adds,  has  driven  Other  nations  tO  military  con.iues. 


growth,  a  very  serious  dislocation  occurs;  me  econ- |  ■  4.  I  o'!  T  ii“fu'od  .statemoni 

*'  ointc  structure  is  weakened,  the  political  structure!  _l.Ix  |  |  |  |  L  d  Xl.L'L^  ‘ f 'I'lTe^"  LS 

heavy.  j 'i  c.i7  ended  Se°ptember  30^''h 

.  ■  And  that,  according  to  Mr.  Campbell,  is  what  has  .  idedurtlnyr  $120,000  for  hnn.l  Interesi 

General  Manager  and  Editor  rerent  vears  Five  Dcr  cent  of  Ihe  Ameri-  uece.csity  for  Inclusion  of  a  |  tirely  different  situation.  Precautions  the  event  of  disablement  and  'of  .mrl  $.h0.000  for  sinking  fund,  a  b*l 

-  -  -  News  Editor  .  ^  '  ",  i  r  .  ^  "  \va  r  cla  use '  in  1  ife  iiisii  ra  lice  |iol  i  j  iniisi  he  fnken  lo  forestall  selection  their  dependents  in  the  event  of  gnm.  of  $4.i.i.74S.  e.|iinl  to  17. .1  per 

Toro  iio  Editor  national  income  for  expansion,  inste.ad  of  a  not-  pjp..  jimi  ;|,|  ,<\piaiiat i.<n  of  imw  the  acfiiiisi  the  eoiiipaiiy  and  so  to  eu-  ihelr  death.  .'Vlloivatices  are  also  I  cent  on  the  $2.iioo,o(in  prrfrri .si  stock 

010110  .  thirty  per  cent,  roads  like  the  hospital  chart  of  a  war  clan,--.'  n..»  in  force  in  puHcies  sure  that  new  hiisiness  will  be  self-  granted  to  their  dependents  while !  remained  available  for  du  ulend.s. 

sick  oconomv  he  declares  That  reversion  of  figures,  is.siied  l..\  i  aiiadi.in  life  coiupaiiies  su|.poit  ing.  If  during  actual  war-  they  are  in  active  service.  The  value'  m,  .  *  t-  a 

he  adds,  has' driven  other'nalt.ms  to  military  con.piest.  ;'Peratcs;  th.,  .  lIVCs  ati.l  iniplica- 1  Oire  t.ncondi.iomU  policies  were  free-  of  sta'  ememTorThe  y:ar  miduirucmber 

,,  ^  ,,  o!  foi(>ii:ii  r\rlKini;»'  <ontinl;  l.v  issihmI  at  .<(  audjinl  nil  os.  pt  nctiral-  Mfo  «ni*suianrf‘  (nal  iho  tua-  .  nr..^rnfP4i  m  iiio  annnnl 

hoi-  a  yotmg  country  he  suggo.sls  the  creative  way  the  ahilii.i  ..f  l  aiiada  lo  play  its  ly  cieiy  enlisted  man  woiil.l  lake  a  .jorify  could  afford  to  carry  under  ip.s  weeu.  an.l  w.i.,  w>dl  re 

by  enlarging  our  economic  borders,  by  incrcasiig  pro-  pan  in  ih.'  Fniiurc's  war  efforf :  substantial  aniount  of  assurance.  The  peace  ill  me  conditions.  As  is  proper,  ppjyp,]  x,,  businc.ss  ..f  iinp,jrianro 

liuctlve  enterprise  (with  everyone  working  ami  cveiy-'  these  won'  the  iirmcipnl  feaiiires  ..f  comiianies  would  receive  animal  pre-  the  cost  of  such  benefits,  of  course.  „.a.s  t  ran.sacied.  I’rofu.s  were  .about 

one  shaiinc  in  the  fruits  of  work  1  an.i  hv  rem.ning  •’"■'Iress  d.'lii creil  by  Ailliui  1!.  niitiiiis  averaging  about  .$2.i.00  per  is  met  by  laxatjon  ajut  horn«  by  the  twenty-five  per  1  .'nt  l.  ss  Ilian  last 

^  ^  '  '  Wood,  presideiu  and  managing  direc-  yi.bim  of  assiiranee,  while  the  claims  whole  population.  year,  but  represented  o.s  p.'r  cent  of 

all  hindrances  to  that  end,  lor  of  the  Siin  Life  As.siirance  (  o.  of  .  on  such  policies  would  probably  "Without  going  into  unnecessary  ilie  slock,  being  n  goo.l  margin  ovw 


In  ihr  L'nitfd  .StatcA  $3.^0  ii  vr.ti;  $2  OU  lor  »ix  mor.lhj*.  «  voimcT-  miiTHrv  '4no5'‘i'st^  tho  crCHlivo  WHV  ^  *i  i  •  .•  i  •  *  i  ,  ’  i  *  *  i*  *  *  ^  nrf*<-x,.f4  <  . . ••1st  was  pr<;sonlfi<l  fli  I  ln'  flPrillftl 

lorcgn  Sub.cr.pUon.  $5  00  a  ve,r1  $3.00  lor  ,.x  mo.ith,  b'mg  country  lu  sll^„t.st.  t  no  crcai  .  ,,,  ,  , ,,  ^  jonfv  could  affoid  to  cairi  lITidci  I, US  week,  an.l  W.I.S  well  re 

'  by  onlarginsr  nur  pconomic  bordors.  by  incroasu;;  pro-  pari  in  ilu'  Liiipiro’s  war  efforf:  substantial  aniounf  of  assnranrp.  Tlie  pearo 'time  ronditi«>n5‘.  As  i«  proper,  xo  buaino.s.s  of  impartanro 

iro^  liuctlvc  enterprise  (with  everyone  working  ami  every-'  iln's.'  wor.'  the  principal  fcaiiires  of  comiianies  would  reeeive  animal  pre-  the  cost  of  such  benefits,  of  course.  t  ran.saeted.  I’rofu.s  were  .about 

rom  nni  ir,ron.«.  c  .  ler.,.  g  .  g  ..  cha.ino-  in  tho  fm.itq  nf  wnrU  I  an.l  hv  renioviii"  •■"■'■''bss  (t.'tivcieil  l.v  Al  iluii  1!.  iiiiiiiiis  averaging  about  .$2.1, (10  per  is  met  by  taxalJon  ajul  borne  by  the  twenty-five  per  cent  less  (ban  last 

I  AtU.L  .AnnRLSS;  •tmiimc,';  \\ .  L.  Code.  -  Ri  3g  t.  ...  r'  Wnnd.  president  and  managing  d  life-  $l.00ii  of  assurance,  while  (he  claims  "’bole  population.  year,  but  represented  n.s  percent  of 

HLAI)  OI  HCL.  Mo.iirv.ll.  L-Aiic.i,ivr  0291.  All  Drp.iri.  all  hindrances  to  that  end,  lor  of  the  Sun  Life  As.siiranc('  (  o.  of  .  on  such  policies  would  probably  "Without  going  into  unnecessary  the  slock,  being  n  goo.l  margin  ovw 

While  Mr.  Oameron  did  not  mention  the  New  Peal,  Canada  in  an  addri'ss  to  tho  animal  .'unoiini  to  more  than  $100  per  annum  |  detail  f  wHIl  briefly  ontliae  tho  *be  s  prr  rent  dividoml.  output  for 
lOROvro  OII  KT.:  226  n.iv  -Sirvrt,  Roh-,  K.  Thrvl(«li. ,  ,,  j,  n.ssumed  that  it  is  the  spending  prograin  meeting  of  the  Assorintlon  of  Life  !  for  eacli  $l.Oiio  of  assurance.  main  features  of  tho  <-nnadlan  War  Ig  o-.s 1913  *  ' 

Oniar.o  Rrprr.rntMivv  I'honr  L.igm  72(14.  of  tlic  Wa.shingtou  administration  that  Ito  had  ill  luimi  l’'-■*’""nco  Pre,«idcuts  hold  in  New:  •'An  overwhelming  proportion  of|Glaii.se.  '  '  '■  .  _.;i 

1  ONDON.  l.NG.:  ‘15  Hi,lio|'s.,,iU'.  I.  C.  2.  Poviv,  9<  Co..  c*  ...  ...  ... 


■'Si'Otia'’  Steel  Company  is  getting 


.  T  T  ^  of  t  hc  Wh  .sh  ingt  ou  od  HI  inist  fa  t  ioti  t  h.t  t  ho  hs  d  i  11  1  ui  ltd  .ui-'i'  ..esmems  nol.i  m  .xew  .  .au  overwitciming  proportaon  ot  - 

I  oNDON,  l.NG.:  ‘15  Hi,lio|'s.,,iif.  I.  c.  2.  Poviv,  9<  Co..  ,  jr,  ^ ihis  wi'fk.  I  lio  sith.iecl  of  Mr. 'the  total  new  htisiness  would  llms  Civilians  at  e  unaffected  by  it  un-  “Si'otla'’  Steel  Companv  is  getting 

Rrprc,<-..i..iivr,.  ”7  reloiTing  to  the  abnormal  pttlilic  expenditures  mat  \v,,ods  address  was  •  l-ifc  Assiiram  e  |  bccotm.  siihioct  to  war  hazard,  and  less  they  travel  beyond  honae  areas  p,y,dit  for  having  .st.irted'  the  British 

-  .are  throttling  indii.strial  expansion.  In  this  country,  m  War  Time.  '  i  if  no  iirovisioii  were  made  for  meet-  which  are  defined  as  the  territorial  war  office  shell  orders  coming  ti  Can 

Devoted  to  the  iiifcrc.st.s  of  flic  iiirc.sfiiifr  piihlir  in  the  wo  have  not  gone  so  far  In  adopting  the  ide.t  of  jiiio-  In  disctissing  ilie  "war  clause"  in  j  inc  Ibis  extra  hazard,  either  by  limits  of  Canada,  the  Continental  ada.  Scotia  first  .seized  (he  oppor 
br/tr.f  timt  the  confidoiee  of  <apit,tl  i.s  essnttiol  to  the  p,.. tv.  Stilt,  und.mhtedlv.  as  has  ''f''  i'isnrnmc.  Mr.  Wood  said:  "The  charging  suitable  exira  premiums  or  l-niled  States,  and  Newfoundland.  tumty_ 

Kfahilitu  of  thuincf ,  the  pio^pcvitn  of  indnstrn  and  the  ”  '  '  ■  ,  '">'1  Pie-sing  luoldeni  for  by  limiting  tho  benefits  payable,  the  In  that  event  a  limited  death  benefit  "a-s  in  danger  or  na.ing  lo  ciiwe 

_  iidw  being  diverted  to  tax-ttioti  ns  compared  with  the  lishtueni  of  i  e.nlai  iom-  govei  uing  i  he  ilirenlened.  The  oxperienee  of  the  secured  by  the  paynie.nl  of  an  extra  "fjp,,.!,  proVjng  suecossfiil.  the  general 

MONTREIAC  KKfD  W  llEX’KMRKfv  22,  10130  proportion  being  devoted  to  indiistrittl  cxi'ansion.  is  i.'.-'iie  ..f  lu'w  su i  :i nec.s.  Ininicduile-  Cnited  Slates  government  on  the  war  premium.  .^ihould  the  assured  on-  '„,Hpauoi-  got  in  tom  b  with  the  War 

_ _ ^ _ '  ‘  '  ■  -  ■  j  cconomicallv  un'ncalthv.  ,\nd,  wilii  the  necessity  for  ''  follouing  Hie  decinrniion  of  w.ir,  i  risk  .•issiiraiire  issued  lo  its  armed  gage  in  military  or  naval  service.  offi,.p.  Some  national  orders  were 

'  ,  ■  1  1,  co;n|ianic.  iioiified  ilicir  hrancli  ;  forces  during  Ihe  la.sf  world  conflict  except  air  service,  full  coverage  is  given  as  a  try  out.  This  week  the 


montre:ac,  kridav,  dkckmrer  22,  loiio 


Patriotism  Is  Essential  Ingredient 

As  the  fiscal  year  cuds,  the  thoughts  of  liusiness 
men  n<aturally  turn  uixni  the  prospects  for  the  new 
year  and  the  prepaiation  of  new  budgets.  A  year  ago 
predictions  were  i|uaiificd  by  tiie  clrince  that  w;ir 
would  involve  the  Kmpiro:  to-<ia,v.  witli  w.ii  tin  actual¬ 
ity,  the  forcca.sis  rnu.st  be  (imilified  by  tho  .•»comingl.v 
irniote  pos.sil.iilitfo.s  of  an  I'arly  jicnce.  the  aN  yet  in- 
rlcfinite  dcniaii  Is  that  the  war  wilt  m.nkc  I’iioti  (■.ma- 
diati  industty  ntid.  in  some  lilies,  .i  com  mod  it  v  situ.'i- 
!  ion  that  i.s  notic  H'o  clear. 

On  the  whole,  ile.-pitc  tho.se  presout  micort.iin'ic.s. 
('.•uiaclian  busincs.s  etUcis  the  now  yr.ir  with  .1  .'Pud. 
of  optimism  and  with  tho  pro.spcct  of  a  hi,g!)oi  'Ic.gito 
of  industiial  act'.vity  than  has  pievaiiod  ty;  yeai.s. 


fmajicing  tho  war.  ihoro  i.s  an  ovon  greator  obligation  |  tin  oimlmui  1  amula.  and  111  all  strikingly  illusirale.s  this  point.  Tho  granted  wiiliom  an  exira  premium  British  order  awarded  repre.sents  $.i. 

on  those  ro.sponsi'o'o  loi  piililii'  financc.s  to  curtail  ex-  uihor  British  couiuiics  111  which  tlio.v  preiiiiiim  rates  might  have  been  ade-  while  he  reniain.s  wiihin  the  home  imio.iuii)  to  t'nnadian  inaniifacturers. 
penditures.  so  that  the  people  may  he  permitted  to  oporato,  1  lirt  all  fuiurc  iiolicies  would  (|iiai»'  iiiHlor  poaco  lime  rondiftons,  areas.  When  he  proceeds  beyond  ~  ' 

cmplov  a  larger  piop.u  tion  of  then  eaniing.s  for  their  >>•'  fuibic.  t  i..  a  war  .  laiisc.  Clauses  Imt  according  lo  fignros  pnblished  in  the  home  areas,  full  coverage  can  be  ^ 

own  benefit  and  tbo  unlniildmg  ..f  tho  community  ''’i'  "''ii|-orai>  ma-  wero  prepared  hv  the  a.s.suranco  press,  it  would  appear  obtained  only  by  payment  of  an  extra  ,,y  t be  .self-governing  colonies 

icneiu  and  u)  t  aiiv  mg  companv  I'lic  i  anadian  l.ifc  that  pr.  niiiims  actually  collected  by  premium,  otherwise  Hie  limited  bene-  expendiluie  connected  with 

Insmaiiii'  Cf'  oevs'  .\ssociation  at  the  Crovcrmiieiif  anionnied  to  only  fit  applies.  If  the  assured  engagea  present  war  and  to  obviate  the 

p  1  J  P  $  W  •  ^taKililv  otico  appi'i’^,-^  ,i  commiiioc  to  siiidy  alioiii  S.'iiio.nno.niio,  while  the  claims  in  war  aviation  service,  he  may  oh-  nec-esgity  of  appealing  to  the  lamdnn 

rreparedness  and  rost-vvai  oiaDlluy  _,^ll  pi,.,^.,...  ,,|  prnlilcm  ami  to  wore  approximalely  $2. OOh, 000,000.  rain  full  coverage  while  in  Ihe  homo  money  market  at-'-  e.stinmtert  ,i,b  foP 

F^''\'ri>rv.N’(’K  accumulate.^  that,  ho’.vcver  unprepai-eii  niakt'  re  oimu*  lul.ii icm.'.  wiili  the  aim  "Tlio  onl.v  condition  iiudcr  which  areas  by  payment  of  an  extra  pre-  lows:  Canada  £1  C.ooo.nao.  .Vustraha 

->  for  war  Great  Britain  may  have  been  in  the  fall  seem  ing  imifurmii  v  of  practi<-c.  the  war  hazard  could  he  assumed  by  mium,  hut  once  lie  proceeds  be.vond  P^nTan 

,  1  1  J  1.11.  u  .  "'1  "US  111.’  op'iii.m  of  the  com  iho  life  assurance  companies  at  nor-  the  homo  areas,  the  limited  benefit  ,  li  mu  a 

ot  iti.Tk,  .b1p>  (ii.i  ;i  wondiutul  job  ot  preparcdnc.s.s.  im'  ,  .  ..u  u  j  .  1  1  _ n—  t42. 350.000  in  all.  The  advances  will 

.  -  ,  .  ,  '‘■"'''•s  that  th’.s  wa.s  a  matter  in  nial  rates  would  be  an  undertaking  applies.  ntilized  mainlv  for  meeting  debt 

only  iio.u  ,i  mili.aiv  pom.  ol  vi.-'w  but  al.so  m  th  whu  ii  ompi  r ■' 1011  should  not  be  t>cr-  lyv  the  (tovernment  to  reimburse  tho  "The  option  of  an  extra  premium  .,prvices  and  purchases  made  in  th" 

ficM  of  fiu.i.ucc  and  ccoiionilc.s.  during  the  year's  gi.acc  iiiuicd  to  ciiii  :  hut  thai  iiniforinitv  companies  for  all  losises  in  excess  Is  not  granted  to  cover  av  iation  ser-  Bngti.«h  markets,  and  the  interest 

which  -li.'  gained  a.--  a  rc.siili  of  the  .Munich  agreement  dcsirahlc  111  the  public  inti'rcsi,  of  normal  experience,  or  in  other  vice  beyond  the  home  areas.  In  alt  charged  will  he  at  the  ‘ame  rate  a,i 

III  '  ' ‘  tir  we’ks  til’  full  cxien*  if  miliiaiv  ur'inn-  '  ■''^'i|>cnii'.'iidem  of  I n.sura.iice  of  words,  an  tirrangemeiil  whereby  the  circunistanrcs  where  full  coverage  is  Miat  at  which  tho  Imperial  Govern 
‘‘Y  '  '  *  ■  .  !'  vi<  .  Iioitmiiop  of  Canada  conciined  extra  cost  would  be  borne  by  the ,  not  granted,  the  benefit  is  limtied  to  menf  has  borrowed 

lion  in  .ht-  aii  and  on  .-.ea  have  been  demonstrateil  m  wiili  tins  view  .Many  meettng.s  of  cotmtiy  a.s  a  whole  tind  not  alone  by  the  sum  of  the  premiums  that  have  1  ■  —  ■  .  .  .n. 


That  will  make  for  larger  payioll.s  and  incrca.'Cil  pur-  no  uncertain  manner.  Financial  ;tnd  economic  jire-  boili  commlin'c  .md  .-Xssociatioii  were  tluH  section  which  consists  of  the  been  paid  under  the  poliry,  less  divi- 

chasmg  powci  among  Canadian  con.-’unie'..-^  imie-'S  paiciincss  in.ade  itself  evident  much  earlier  in  the  wai.  bcld  aid.  iimw  iili.<tanding  con.sidcr-  Ibc  assurance  pot  ie.v  holders.  j  dends  paid  in  cash,  with  compound  ala.  x.-,  a -v 

,  .  .  1.,.  .  \- .  I  > .  u  -ru„  .-.u«  ,0  f...  a  hie  div  ergeiue  of  oidnion  at  the  out-  ¥  ^5  ¥  'Interest  at  the  rale  of  2G.  per  annum.  I 

there  i.s  too  steep  a  rise  in  commodilv  price-'.  Vo.i.iiio  a.,>vve\(’i.  ihe  mimeoiate  check  on  liquidation  oi  foi-  ,  .  .1  '  „  „  „  ,1 

'  ^  .  ,  .  .  SCI.  an  unde;  .-:an(iiiig  wa.s  reached  Although  the  companies  cannot'  >{■  if-  *  I - ■' 

of  operating  profits  will  undoubtedly  rise  in  mo.',  ano  ei.gn  inv  cstments.  the  pegging  ot  the  poami:  the  ot-  wiiim,  ;i  coinpai  aiivelv  short  time  on  make  life  assurance  benefits  avail-  "H  will  be  observed  that  the  Cana- |  Oualification 

if  or’y  on  account  of  increased  turn-over  hut  th;s  ’.i.-e  lective  steps  to  prevent  war  profiteering,  not  only  in  all  iiuestlons  principle  and  even  ul'le  h'  the  armed  forces  without  dian  War  Clause  does  not  by  its.  bishop  preaching  to  a  w-eahhy 
will  he  tempered  dccidedlv  bv  the  increase  in  taxes.  the  U  K.  but  in  other  parts  of  the  Hmoiie;  and  the  us  to  ilie  geimval  f.u  ni  of  ilic  word-  rcsiriction  as  in  peace  time,  it  ;  terms  terminate  aftei  any  stated  per- |  ^nd  fa,shk>nable  congregation  of  aver, 
f  mo  t  he  anoarent  throuchoiit  the  entire  nat.on  brake  put  on  eommoditv  pricc.s  are  out-stamirng  e.x-  '“s  "f  a  w  ar  Gmisc.  Phe  A ssoriat ion  should  he  ret.ienihcred  that  those  in  ;  iod.  or  after  the  termination  of  the  I  age  sinfulness,  thought  it  arivi.sahle 
1.  mii.-l  ht  appaiont  tniougnout  me  enure  na^  i  .  •  ^  .  .  .u-.u*  w.  $  .  •  ♦nihrfuos  all  ii.inpjinies.  i  HTutrlian.  aciive  service  are  not  deprived  of  |  present  conflict.  .\t  the  close  of  the  >  to  poll  hU  ptinchos.  arldrofi.wf*.! 

That  Canada's  part  in  this  war  is  not  entirely  the  eon-  aniplcs  ot  measure.^  which  obviously  must  have  oeen  ipiri.sh,  ami  .\merirnn.  carr>ini;  (III  tipcps.sary  protection.  The  govern- •  last  war.  as  a  matter  of  general 'them  thu.s: 

tribiition  of  fi"iU!ng  men  but  the,  contribution  of  evolved,  and  the  mean.s  of  imposition  perfected,  over  luisincss  in  t  .'Ui.uia  under  r'ommioii  nieni  proviile.s  pensions  for.  them  in  (('ontiniied  on  Page  9i  I  "Brethren,  unless  .\oii  repent,  as  it 
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Qualification 

.\  bishop  preaching  to  a  wealthy 


lilting  men  but  the,  contribution  of  evolved,  and  the  mpan.s  of  imposition  perfected,  over  luisinc; 


(('ontinued  on  Page  91 


.'-killed  labor,  eflicicnt  management  and  adequate  «  con.sideraWe  period  prior  to  the  outbreak  of  war.  rocisirnti 

capit.il.  I’.  IS  as  ncce-^saty  that  industry  shall  not  be  P'  now  becoming  plain  that,  in  the  establishment 
disturbed  in  its  ta.-k  as  that  the  armed  forces  shall  nf  stocks  and  rs.serve.s  of  armament.s.  munitions,  war  nhp,.,,. 
not  be  hampered  since  each,  in  its  sphere,  is  essential  material.s  and  other  rssentiaJs.  the  British  government  jiujcmont 
lo  the  other.  During  the  coming  year,  therefore,  the  has  also  done  remarkable  work.  This  economic  pre- 
primary  consideration  of  business  should  be  not  "how  paredness  apparently  accounts  very  largely  tor  the 
-mich  money  can  wo  make?  '  but  'what  volume  of  relative  lark  ..f  war  orders  from  the  U  K.  government  ,,, 

t.iscntial  goods  can  we  produce."  We  believe  that  that  here  to  date 

;s  tho  first  consideration  of  all  rcsn'insible  business  Whatever  dr-apj'oi’iti’i.  'r  u"iy  la’  idt  a:nong  specii-  'Poiid  \>  ii 
men  alive  to  their  obligations.  May  it  .so  remain.  lators.  and  pos.ubl.v  sou..’  .  .small  and  irresfionsihle 

_ _ manufacturers,  th.at  a  w.ir  boom  is  unlikely,  those  wtui 

look  ahead  m  the  pos;-\‘.ar  period  can  only  view  the  iip.  \incr 
Social  Credit  Not  The  Answer  situation  dr'close.i  with  ‘hi'  u'mr.st  sati.sfaction.  "Betore 


rocist ration  aiul  iis  dcuisions  aro  in 


ilie  nature  rei  oiumcndations  onli-. 
Mach  meinhei  coiiiiiaiiy  i.s  alwa.i,-:  at 
liberlv  Id  ai.  accdriiiiie  lu  it.',  ov.  11 


ccounts  very  largely  tor  the  b'es'-m  ui'iaiice  the  war  Proper  Wa; 

,  .  ,  ‘  '  cl-Tllses  linall'  .oloMed  l.iv  the  coin-  .  .  1  j 

lers  trom  the  L  .K.  government  ,  ...  j  .  1  ' "'•’in  stole  .1  di 

panie.B.  (lilt,;,-  . . .  ve,|  m  fn 

and  i  liii't'I.v  m  i.hrascoldiiv  id  (•dti('-  -i-.,n.-,,nl,nrg.'  The  i.r 
I’T  m'i..v  he  felt  a:nong  speeii-  .spoiul  with  ilic  cneial  wurdiiic  df  a  .'ii-.u,  i.s  td  keep 
dll.’.’  .  .miall  an'l  irresponsible  '  ompaiiy’,..  i-hd  I'aiiadiiin  .'tdre  and  u.m-  the  l... 

,  ,  ,  |■omIlanie,•.  apiu-ei  lato  parliciilarh  'ell  folk  ai'oiit  them. 

•;ir  hoMiu  is  unhKelv.  ihoso  \vh'>  ,i  ..i  i- $  .  .  .  /•.•/imjn.  r 

MU'  .--JilrnM  id  spii'  l  0!  ('o-oprt  al  HUl  Mt  /■  •onurttr. 

\‘.ar  period  can  only  view  th,’  i|,„  .Vnim-ii.-iu  aiul  Ihiiisli  cduipaiiie.s 

•hi'  u'mr.st  sati.sfaction.  "Betdre  di--' 1  h.a::  the  feaiui’e.s  ol' 1  .Signific 

till’ I  an.-nluin  ’va''  (’iaiise.  lei.  me  stale  .  ^nif  .-nni  (- 

,  _  _  .  I't'eli.i  ihe  iieiil  Id;-  spi'clai  preejm- I  ion.':  ;’(»i’  Kin 


Social  Credit  Not  The  Answer 

I  \lRlaUTING  his  remarks  to  "social  erdit"  as  it  has 
»  •'h’en  evolved  in  Uanadi.an  nolitics.  Keaudrv  De- 


*  "^iT’en  evolved  in  Canadian  politics.  Beaudry  De-  ^  1  ■,  ,,  r-  ,  i 

A  L  r  x:,  r'0.,1  vstidnsio  in  INickcl  s  Lciucational  Campaign  ' 

iii'in  president  of  Banque  C.  anadienne  Nationale.  in  r  . 

-■n  .address  to  the  (?hambre  de  Commerce  de.s  Jeiines.  I";n<'"’'Uional  Nickel  Com- 

deiivered  a  tell.ng  attack  on  those  economic  theories.  F  Pany  has  (.-arned  on.  through  Canadian  new.sp.apers.  ,  . 
-.v.stems  and  foimulas  which,  he  .said,  ran  be  readily  ^7  'tios:  mtcllig.’n-  advertising  .ampaign  ditecled  to  u 
m.ade-b.  appeal  attractive  bv  those  who  can  handle  ^forming  the  people  of  Canada  in  regard  to  mdu.s-  ;> 
words  w'th  de.xTntv,  In  the  course  of  an  extended  projects  in  which  Canadian  nickel  is  extensively 

I't.Hvai.s  of  credit  in  relation  to  banking.  Mr.  Uman  and  pointing  out  .some  of  the  ways  in  whi.  h  ,, 

'ip.'.'e.sted  that  tho  panacea.sis  had  l.Ule  ’.imception  Canadian  nickel  like  wheat  and  puipwood  i.s  an  It 

,f''whri:  .fi’.U  acuallv  wiw  something  s.ibsmntial.  ''''"nomic  t'aetor  in  lim  life  of  the  country.  To  uisure  " 

.'corcsniT’.i  hv  good:s  and  proueir.v.  or  .stirplu.ses  crcAt-  '>7^’  pu-po-s-''  vs  -horoughly  un,!  r-'-nod.  th.’  com-  , 

o,;  fn.ic  labor  o,  other  sotvi.’s,  Socjai  credit  ‘iivi-  I^any  has  n.nv  is-:^e,.  a  handsome  volume  wdh  repro- 


EDITORIAL  FORUM 

I _ : _ _ _ I  Service  on  Wheels 

.  „  Chinese  service  stations  are  Kelntr 

'he  war  rroper  Way  to  Sell  what  has  aetually  oveurred,  1  hen  it  is  m^et  the  (nieiKcm 

Hie  com-  I  m.in  .stole  .a  dozen  .sliirts  whieh  : different  matter  Rumors  spread  (,r  viar.  Two-wheeled  r-Brt.s 

ir  deiiiils  ,i  ,ntiver|  in  front  of  n  store  In  ^Vp,' '' real  informa-  fpipd  with  cans  of  motm  fuel  aivl 

loc’orn'  -PI  '  oil  7ion  The  British  authorities  are  be- I  drawn  bv  oxen  will  be  narked  on  hieh 

, 7;" t.;:  r, s  ""’’ll"-:.™/??,,;”" c,.f,h 

1 'ami, Inn  store  and  use  H,.  I.wal  after  much  cri- ;  ,r,„’k.s.  Caravans  of  these  new  nm 

riTiiPit  h  'ctl  folk  al'oiit  tln  ni  ■  I'rterhornnoh  is  (  hancmg  its  policy.  The  ;  ^ile  .service  .stations  will  haul  oil  ,sijp 

-  /  a,’r  t.rt.00,,01  Hurenu  of  Information  at  Otta-  ,ha  f,'ont.--.4.  P.  f.  Rnllefin. 

■lalion  III  /  tie  .  .should  make  jt.s  aim  the  puhlica-  _ 

'iiipaiiics  I  tion  of  new.s  of  general  intere.st  —  Tlnn.lwec 

iiiurc.s  of  I  .Significant  not  the  .suppref..sion  of  it.  —  f/o-ndon  1  imciess  rxonion 

_  1  Frci  Pnsx.  Dne  matinee  day  .in  .anxmiis  yoiinc 


j  "Brethren,  unless  .\ou  repent,  as  it 
j  were ;  and  ba  converted,  in  a  .senae; 
j  you  •w  ill.  I  legret  to  say.  be  damned  to 
.some  extent."  •  Mntni  t'olun  rs  lAfe 
News  Ketter. 


I'rterhoronoh 


plie.s  to  tho  front. — .4.  P.  I.  Rnlletm 


Hlsc.  ici.  me  stale  -pj.,..  mmf  .•nnic  of  Italian  'le-  j 

spi'ei.'il  precaii- I  (ii,,!).,!  ion.s  for  Kinlanil  and  against  ! 

’Xli.'i  lia.’.ard  of  ;  h.-  .-Sox  (-i  js  fonml  in  'ho  fan  that 
’’lu'.i  mn.'t  li.-n-''  ,)ffii  lai  approval  or 


"Ml  -ailCM  '  ri  has  been  dra’vn  |■e-:  'h''\■  would  not  Is  pi  rnutt(''l. 


i(’i,il>  to  lie  .  exiu'essod  in  ceri:iin  .  ''’'’.en,  > 

qua.  Ilfs  (|U”  'lolling  the  nncs.siiy  o!  '  .  ■?  ri  •  '1 

a  war  (  uni.-'.  Why",  it  is  asked.'  ‘  I  heir  Klghl 

"should  oiir  soldier;  who  to  ahroaii  .Man.v  [icoplo  will  sa.y  1  hough' les.-d.v 
tuepared  to  sacrifici'  their  lives  for  'lia'  iho  .Vnicrioans  h.-ivc  no  nghi 


Delinquent  Parents 

It  IS  an  admitted  fact  that  pre.senl 
i.\  .'outh  is  not  getting  the  home 


dond.'  base!  mi  the  "cultur:.!  heritage’:,  of  the  people.  '"  ni,ma‘ure  of  the  adv-r-i-mon- 

os  inr'udc:!  in  th-  ptugram  of  Uii '  p-t^N’dri- Alberta  -  appeared  smee  the  campaign  was 

-  -  '  -  •  »i  r  .  ..  Xhea  V.M  fmn -5  U/'r'i  flocr-er 


d  '.vh'’.!'.  have  never  .malerfa’ ’red —tvere  cie.scnbe'l  ns’ 
•.•'tv  ri,  e  pre-eleeT  ion  tiroiiii.s,-  i,c|t;  a,.s  empty  iion- 
-n.’ c  ".'her.  put  a.ga.nst  the  tcalitics  of.  ..’.conomic.s  and 

l-triti'ring  'he  f.iii.acic.-  o;'  -  ji,.  .-ocial  c  r- dit  'peupo-sats 


Urim'ilU'  'he  f.n il.acic.-’  o;'  -ho  .'OCial  ir.  dtt  jmopo.sats  P’OUUVC'.  ami  u.'  maiKc-.'  ,  ne  uispia.v.s  nave  .s",vn, 
hooo  i„  ’...n  ’u.'iouer--  .\1:  I.- :nan  a-k-d  U  Kre.’u  b  ( .’ana-  f'lV'U  Able  intercs-  in  th"  tompany'.s  p-edGo,, 

d.-m.  who  had  been  d-y.'loping’h  scouu’i  v  and  cronting  ''""Tirhan  industry.  Rooking  ahead,  -o  th,.  ,’,,ming 
..a!  vcai’h  :.nd  ctedu  for  three  humired  v- a  ■'  should  announced  ‘hat  the  main  'home  .;  tlm 

be  askor,  t.,  , livid”  that  credi:.  irca'c.l.bv  thoir  lah.u  ;  ■' ^v.Il  he  to  point  out  the  mime  ..;s  -.-uy.-  u. 

a’ld  saving.-,  with  Galicians  an.l  Mmiioiuies  wh.i  'P'y .  '’"'^adian  niikel  is  being  usd  to  md  war  pro- 

;iot  have  been  in  the  c.iun’iv  six  voai.s  or  --v  n  .si>.  i'""  'On. 

months.  Me  asked  if  the  Ivan  Gngn.doffs  an-l  the  V„.-  ^''hile  nickd  has  been,  and  uudoub’:  ily  w.ll  ho. 

d.mir  Cteditovskvs  with  no'hmg  to  los”  wee  the  pro-  ’’^^ensivciy  tisd  for  war  putj.ose.:.  so  ,’ff”,.‘v’  has 
per  people  to  he  consulted,  suggesting  that  i’  would  ''  "^'^If  as  an  alloying  element,  and  so  in'e,,- 

he  better  for  the  politicians  to  se,df  th.  ■, pinion  of  tao  research  and  engineering  extended  indus. 

Baptistes  who  had  something  to  eoutrihute  m  the  fm  m  abou'  90  per  eem  ot  the  worid's 


Th»  various  "ad.s"  h.avc  hern  designed  t  1  iciiig  to  ^  ^  ^  ' 

Canadians  -a  conception  of  -hp  m.agnitud'  of  the  eo.n  |,|.i,,  p,  ,i|, 
panv's  oper.ations.  anrl  'he  international  s, cip,.  of  i‘.s  p|,’  ■  xpiriu 
lei.sine.s.s.  Fa.  t.s  are  given  regarding  tie’  ei.m)inny.  i:.-;  ' 'u  .'a 

P'odiicts.  and  i's  matkets  T'ne  disiilay.s  have  served 
b'l  crc.ate  favorable  intcres’  in  th<'  oimpany's  id-;ii;,,n  m  ,,f 

I'anadian  industry.  Rooking  ahead,  ‘o  tl’e  e-u-ning  i-il'i 
.year,  it  is  annouuceii  'hat  the  m.ain  t;'.,.me  .;  the  "e  ■  '  tie 

opv  wdl  'pc  to  point  out  the  numc'  ..i-r  w,-iv.-  in 

1  ;  ■ !  I  ’  ’ ' , !  1 1  ( ' 

whte.’i  t'anafitan  mekel  is  being  use.l  to  aid  war  )-,ro-  i,,,,, 
iur'ion.  ,,, ,,,  :,(,,  ..... 
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I  non  nr  new.s  or  general  intere.st  —  -t-: _ D _ a. _ 

.Sionifiennt  not  the  suppression  of  it.  —  f^don  limeless  Hoston 

1  p'rrA  Prr  AS.  One  matinee  day  .an  .anxi.aiis  .voung 

’I'h,’  .  :gmf  can,  ,'  of  Italian  'le-  j  _ _  matron  bu.stifxl  into  the  lobby  of  Bo- 

mon.'i  rat  .Oils  tor  Kmlaml  and  against  !  n^l.’o^. ton’s  t'olonial  Tbeater,  panting  to  tto- 

Hu’  .'S,,\.,.|  is  f.umd  in  the  fa,  '  that'  l-teiinquent  rarents  doorman:  "Has  the  curtain  gone  up’’" 

'lu'.v  must  li.-n'.  iffii  lai  approval  or  It  is  an  a'Inu’ited  fact  that  pre.spnl  "^-'o.  mad.am.  not  until  2."a .  ” 

hi'v  would  not  b,  ji,  inulti.'l.  the  day  .\ouih  is  not  getting  the  home  "Oh.  hut  the  sign  out  under  Hu- 

(itirm  i  I’i'iten,  t  training' of  two  or  three  penera,lion,s  .  niarriuei'  sa.vs.  ’.Matinee  today  at  2.1’. 

-  1  ayo-  Alaii.x  pf»i-ents,  tra.gically  enough.  ".Madam."  said  the  d'Kirman.  iha: 

*  Their  Riglll  I  «e,.m  l,,  h.avc  neither  the  time  nor  1  he  j  .sign  was  painted  25  years  ago.  ” 

.Main-  peopl.i  will  saV  t  houg  h' lessl.v  !  V  ^  'I'h.S  Werh  Marjatine. 

..  .  .V,  »  :  i  .  .  ...^1,,  .  iiuiil  tfv‘.  absptioo  of  proper  home  tToin- 

*  '  '  '  '  »  '  ,  "  ing  i.s  a  terrible  handicap  lo  anv  Self-Serve  Barber  Shop 

,,,„’st,on  or  ,’r;  K  ize  ,f  the>  an-  un  Tho  public  .school  and  t ho  Bun-  :5elt  Jjerve  Darbcr  .Thop 

nilum  'O  go  ml,.  H,.’  vvnr  t^msc C's.  stchool  can  ,lo  much,  l.ut  the  ab-  Kenielhing  new  in  barber  shops  1.. 

I  his  I'  a  short  V1,’W.  W  hatevei-  hap- I  parental  training  largely  reporte.l  from  Grand  BapuD.  Mich., 

p.’i,.'  ,11  tti<’  ear  and  'll,  peiu  e  settle- pfr.,irt.s.  No  greater  or  '  “  I'arl.cr  has  opened  a  shop 

men,  ,’ann,,i  k.’,’P  'ho  pmyr  "f  confronts  the  organized  '  fa’ lerned  after  the  self  s.'tviec  idea 

’.O’  In  .1  .stales  .lit  ol  "  7,  T fhri.stianit  v  ihan  to  .safe- 1 vnr.nr-.. 

■’M'e  wul’l  s..luii..n  '"'t''"''  'be  .sanelitv  a  ml  '  '^bnvlng  lotions.  ,omKs,  towel... 

■’  \"iu-'oiir  r  I  mtrgriiv  of  the  home.  Irrespon.s-ible  bol  water,  mirrors,  et,-..  arc  .siipplie.l. 


Self-Serve  Barber  Shop 

Komelhing  new  in  harher  shoi.; 


I’.cfinomlc  N^’arfare  '  ■  e.s.sbries  wlien  t  heir  i  hlMren  fall  into  1be,nise!ve.s.  The.v  also  mn.\ 

\lh.  viir-  Iheral'v  for  sub'Uil  ul.-s.  '  the  toils  of  t  he  Ih  w. -//„b7„j-  f/e,-a.M.  ■ '•bine  their  shoos,  bni.sli  them.selw' 

inuhar..!  smeKs  and  eomingen-i  -  off.  amt  may  rut  each  ot^r’s  Imir  .1 

.  .:  .’luain  h..r.i  -o  see  Imw  Ger  ■  Canada  Enters  the  Fray  *  u.-.  a/j/, 

Tni'ii-.’  .-an  '.•ami  loanv  \  ea  r.s  of  block-  .  p,  .  ,  i  ^  1  .r- 

ml’  .  \  :.-.uu’iu’  th.-i!  'he  nation’s  mo-  ,'.7'  Indiscretions  of  the  Great 

rat.  luelc’  V.T/.i  rr  gimentat  i  in  will  ”  .**  'be  last  •  Walter  Winchell  tells  how  M.  i: 

rc'is!  t'ne  pii  ■  U’.’  of  hardships.  Hi.'  T.^.r  '  ,  ,7 7'"^  'onfldenee  i.s  Per-  '  p;|^jpo  Rome  repri'sentat  u  <’  ef  tlie 

finK'  nri  -'  '  f'tii*'  vviiG?)  tho  ;*iniv  iisrlf  ''  ./'*  contine'ont  will  cnitoil  whb  r\poii(vi  from 

will  1,.,  h...”  of  .  .(ii.pm.'nt  and  muni  '""''bil.'  mnmtam  the  tratiilions  of  1  Italy.  p.-kins  had  Iparm'.i  lhal  .Mu,- 

tions  ;ut.i  pM.. -ilily  imn)f)V>ilizut]  fori  pn'^t.  .\n  hR\o  Ihis  d.spm  -  hrprt  tuMiiUlo  nnrl.  Unnu'ipc 

wan'  of  fm’l.  It  -ee,vi.s  pi-ol.ahln  tlial  i o.  "o-  '  a'  no  i\ e.s  will  l.o  thrown  o^at  Ilahan  offt.iaLs  listen  1.1  all  tele, 
we  sliall  wiiL’.’  Hus  war  ehieflv  l.v  ’'''’''U  heroic  hut  ii.sele.ss  ami  futile  ^  ,  3|,p,|  ,,i^  l.ond.m 

eeom.m  .  means.  We  nee.lm.t  think.  I’'’'’"'’'''  "b  fo'-tifie,!  mou'mn.s.  When  -y,,.  j,  icKs;,'. 

h..we^.',•.  Iha;  •  will  be  other  than  'V"'  I''''''”'’'*  ^be  up  their  posi'ion.s  at  ^  diving.  Hut  don’t  u- 

.o'Uiv.  .M  ee,,. .  ti,,.  Unoekout.  will.  'be  host  of  picrv-bod  v  has  the  ori 

have  to  he  '.’u  v  .v.,,,,/  ./oka  Trlr-.  . equipnient  and  the  fullest  pro-  l„,a,.  hjp  „„  ail  laving  off  because 
„r,j,rh  -lonnoiK  teetiou  of  artillery,  machine  guns  and  3,,  p^^av  osseeltpc  out  ,.f  the 

tanks.  (  asiialties  there  must  bo.  un  ,„,.av.  And  don’t  gnerv  me  ,0, 

.Making  a  .Mistake  i,7T7”  77  '  'Tf'''''  '  '  !  it.  Til  k,'e,.  you  po.sted  u.  baseball 


parents  are.  in  .1  very  real  sen.se.  ac- '  barber  Invite.s  the  ,  ustomer< 


'the  toils  of  the  lhw.-//„/i7,;j-  f/ero./d.  ' ’•bine  their  shoos,  bni.sh  them.selve- 
:  off.  and  mav  nil  ojii  h  othor**^  Imir  ti 

Canada  Enters  the  Fray  I '  b.  y  -so  desire.- /’o/mer’a  ir,-,  A/j/. 


of  ei’C'dil  ami  much  to  !o;.,c  in  the  lotni  of  vv<al:K. 

,\  fiur-a ling  to  his  audicm-e  of  vonn.g  j)ii.sin(’.'-.s  men 
to  , level,.;)  a  :.p:ri!  ot  olisei  vat in  ..r.ji  1  to  i.lisim- 
giiish  ■oi’i'.v.'en  the  tin,  and  fictitious  .•ininng  cunoniic 
fact.-,  ,\1  r.  Ucni.’.n  declaro'l  ‘hat  liic  -.voiid  of  tcrnnii o-.v 
’.voiilil  not  b<'  '.vli.-i'i  Ihe  ir.ven! 01  of  rasy-money  .sy.; 
terns  .md  e.’.,sy-ricii  :-;(  heme.s  would  li-ive  it  if  'Aoiild  b" 
wha:  the  voungei  gem  ra'ion  vvouM  make  it.  It  wa.- 
e.'isv  1.1  befipl'Ile  ouTsrp.’cs  with  '.viuiis,  but  i‘  '.va;-  onl.v 
the  f,  alitics  of  1:1'"  that  lo'in’e.l.  M.’  siig.geist ,'il  that 
they  gur,..’,l  a, gain.-"  b.'ing  ronfusc  l  Ify  s'  iehtifj,  fud- 
gres.s,  hut  not  to  .icnv  1  henK-telves  Ih.’  Irenefits  of  1  liat 
pingre.'s  wh;,  h  had  contribulni  to  Lite  ruatrrial  well, 
being-  of  millions  .-f  pcopl,'.  It  was  not  iti  iip- 


■itf’  of  the  com|iani,'.s  to  accuiuu- 
iiiiil  maitiiiiiti  siihsiantial  eon- 

ili.  <  m  K-sf-rve.s  In  petice  tune.  .'imim.ip,  .i  .misiuivc  heavv.  vve  must  prepate  ourselves  ;  ''  . . . 

iuhi’  i„,,ssilul  it  V  of  war  i.s  remote.  ’U"'  e.'nsm'.s  ofn-e,  .-'tiei’  hm-e  or  for:  hut  nt  lea.st  they  w-il!  he  kept!'  Xpyt  ’  ,norning  the  K  K  boss  Bov 
I'.  ,an  b.'  undonakr-n  with  m  G'mland.  malo-  nm  take  when  it  1  t,i  the  lowest  po.ssit.te  minimum,  i  Howard,  happened  to  be  in  London, 

ad-.v  h,.,’ause  of  Hies,’  margins  am!  "ithhohls  •.,•  sup,.,’,.-.”,  new.s.  Infor-  i  Me.inw  hile  there  is  b,u  one  thought  j  ,,,p  in  great  excitement 

ommg.  iu’V  reserves  ’T"''"  -"""'y  .•'houM.  -  and  one  pr.iyer  n  every  Ganadian  Home  and  a.sked: 

■  .y.  of  course,  he  S'mpre-.e.i.  overv  heart:  -"otl  '"Ck  to  the  First  Divi-  ‘.Ffow  true  is  that  about  Xln.ssolini-; 

.  \  m-wsiiaperman  will  .agree  in  t  his  .  .--ion .  May  f,od  guard  them  and  de.  u„„-,  attieU’" 

"(he.-  wai-  .i.a.s  heenme  a  rea.iiy,  |,,u  wli.-ii  it  e.im.-;  to  holding  I  fend  tlie  Right  t"  yimher  Chronicle-  FUms_.7’5e  Vo.o  RenuhHr 

ivvi  .i’r.  we  aro  fared  with  an  en-  hack  or  .st,i;>tiiiig  the  ;iiililieation  of  Ti'lrr/roph,  '  '  •  _  P 

- — — ^ — — — -  -’  ■  ■■■»"  Every  Man  Haa  His  Price 

■’y  *1  A'A  ,  •  ^  -  "1  -  How  Produeer  fiahrtel  Pa-scal  ae- 

I  'VI  Cl  r\  C  I  f  M  qtiired  the  rights  to  Bernard  Shaw  = 

1  f  (f  O  ff  kJ  f  If  Wf  O  I  f  W"  KJ  t  ^  ,  plays  —  a  mine  of  entertainment  ma- 

terial  prantlcally  ei'etw  producer  in 

_ j  'Hollywood  has  tried  to  buy  at  one 

,,  V./.  ,«  .  ’time  or  another  —  i.s  an  utterlv  im 

Ihe  'meal  Street  has  been  watch-  of  new  stock  for  every  one  of  old.  1  to  soma  extent,  but  brokers  fjnd  plausible  storiv  In  1935.  after  spend 


Iho  <  anadinn  Porp«;  won  tho  ad  |  Indiscretions  of  the-  Great 

mhalmn  of  the  world  ,n  the  last  1  yvinehetl  mils  how  M.  i: 

vvorhl  war  and  our  eonfidenee  i.s  per- !p.,yjp.  Home  representative  ef  the 
f.’.t  that  this  Inter  contingent  will  expelled  from 

wru-tlulv  maintain  the  traditions  of  ,  h^,,-.  P.-kins  had  learne.i  lhal  Mm 
the  past.  And  we  have  ihis  assiu- ' 


hnvvev",-.  Iha;  •  vv:ll  h,-  other  than  I'''''”'’''  'a'*'’  'b""'  P'.:sition,s  at  ^  Heker  .s  divln, 

. .  .M  th”  knockout:  wdl.’^'"/''""'  *bey  will  have  the  he.st  orU.,.,H.„ly  i.s.  Kv-ervl 

hav”  10  b”  O,:’  m.v  .V.u,,/  John  Tr/,'.  i  equipment  and  the  fullest  Pto.  '  U,.  ,.,i| 


piofiiuMon  i‘<  fi’osorh^fl  in  apijlication.-.  Tn  ’  ’ unnortnUm  wiih 

ta”’  '.vhere  ir.nuufaetiiring  i.-  active  in  anv  part  th”  '’‘'au.-i  tins,  ni.irgiiis  .md 

'  cfii'.i  ;iig<  r.f  re.serves. 

Wfuld  Ihere  no-vv  exir-t  -  .a  demaufi  fr.i’  ni.-kel  in  one  or  '  .v.  sf. 

.'Uiotlp’r  of  its  farm.s.  •■iiu,..  vvar  h.a.s  heeome  a  reality. 

Tile  liilernational  .Nieke!  fompany  i.s  to  he  com-  bow,  ..-r.  we  aro  f.'ieed  with  an  en- 

m,'n<.ir,|  for  it:--  eon.a.s'ent  eff,,r}.s  to  hring  aliout  a  l.et-  ; -  ' 

tei  undeistfinding  of  its  activities  atpl  Ihe  extensive  -y  •  ~l 

uses  te,  -vChieh  its  t'fCfiuets  ate  being'  piiV  f.  provides  I  Cl  Caj^ 

an  example  •.•.huh  o-h’r  indust.rie.s  might  well  con-  |/ W  K..A 

.sifier.  |)artieularl.v  those  having  access  to  Ganada'.s  ^ _  _ 

great  .il.orehi)Use  r>f  ra’A*  mat.erial.s.  in  vx-hieh  tlu'  public  The  ’•■leal  Street  has  been  vvateh- 


■Thr  X'eie  ftepuhlir. 


Inside  Stories  of  the  Street 


will  al'.vays  reg,ard  itself  as  having  a  eert-ain  proprie-  ing  -he  developments  In  what  is  Oth’r  stocks  in  This  particular  that  Investors  throughout  tho  coun- ,  ing  six  months  in  Hollv'wxiod  iloing 
tfirv  interest  .And  industrial  corporation.^  if  their  op  known  as  the  "Over-ilie-  k'ronp  that  have  been  getting  rc-  try  are  giving  a  good  deal  more ;  nothing.  Pascal,  who  had  made  one 

era' ions  -ire  understood  hv  the  nuhlie  are  less  L  EU.EIv’  cminter'’  m.arkr-t  5vi!h  newed  nttentlon  ineinde  some  of  the  consideration  now  fo  investment  in  ;  p"fbes.sful  picture  in  Kngland  and  a 

eru. ion.’  ,11c  unrier.stoon  ny  me  puoiic,  are  le,q,s  likely  to  _ _ _ _  elevator  .stocks  in  western  Kanadn  f'nnsaton  -i...  sureesslon  of  shorts,  loft  In  distru.st. 


'ing  of  millions  '  f  pcopl,'.  It  v.as  not  iti  up-  ''  '  '  •  ■t'  -E  c.  are  i  , .  iiKeiy  to  hj  5I\Mi  epeelal  Interest  Oporii-  elevator  storks  in  western  Cnnadn.  Canadian  storks,  due  to  the  inter- ' -‘"'b'’''''"'""  shorts,  loft  in  disgu.*;. 

Bing  the  wh.de  .sor-iai  otder  that  humanit  v  wo'ild  -""bieet  to  tho.se  governmental  contro!.=  and  restric-  h  are  usuallv  C3  o-Is"  it'e  securities  of  British  osting  developments  that  are  occur- '’'•'I'"*'’  Uondon  and  out  of  ,a 

•oc  hcip.'d,  hut  in  a  real  effoti  to  imjmove  the  situa-ion  ' ""S-ird  to  which  bu.siness  leaders  are  expre.s.s.  'nandled  by  .specialists,  who  gener-  f'oIumhla  Ptilp  and  Paper,  the  ae-  ring  In  many  lines  of  Uidustry.  h«Tne\ er  mot  .savVg  h^  t,i 

of  the  people  includin"  tho.s"  who  niav  pre.senllv  be  iPP'-fbenskm  under  the  war-time  conditions  now  AilV  act  for  special  Inves’mient  7'7„nd  b.sr  L  «vo  ss^h7  -  pmduee  hia  pkays.  When  Shaw  asked 

;  ^  intiuiin^  V  t  '  -5  P  5-n  i.\  investors  Iniereaied  inmand  Just  ns  sot, n  ai^  tho  market  ^  ^  aev«ral  dif-  hot*-  '7i’>''b  capital  ho  had  to  .lo  it 

virtirns  of  cii’cuinslantes  or  of  thcr  own  enoi.s.  i  b  aee:mulating  Ht'ieks  of  dlffcroiit  lb  .lapnn  hs  mndo  available  to  the  working  on  fin-  ""th.  Pa-scal  replied:  "Fifteen  shlli 

'  -  - -  :  issues  ihai  meonot  llH:ed  on  Iho  I’c-  cotniiany  h  products.  anrlng  plana  for  I.4ike  i and  .stxpenro  —  hut  1  owe  a 

The  Need  for  Industrial  Expansion  Comments  on  Current  Evenf<  '  tm  iho  local  street  sitcatioy  ‘’'’Doiightod  aa  much  w-tth  this  effron- 

Nir.  ..nnual  tepo,t-  o,  tin  hanke  -.Ihtch  have  ap-  V-OmmentS  OT)  V.Urrent  events  vshlch  has  a'l"t't.  that  Ihoy  Imvo  had  n  pretty  people  te.T  Pascal>^ohvlou^^^^^ 

pv-Tcl,  .serve  to  .  tuphas.z,.  fh.'it.  -since  the  depres-  ”  7^  ~  '  ~  ;  keen  '.r,  .nmelal  tUmiand  '"ib  to  llm  he 'n  C' the  Se.  aide  ^  PUit>  Industry.  They  ,^und  to  pay  hk-  deKs.  and  agreed  tr. 

m  normal  condifous  hav.'  no-  returned  so  far  as  Otic  of  the  mysteries  of  1939— what  became  of  Mua-  m". ri-.gemmns  wnich  me  bc.tt„  made  »  -J  H  J ?,  J  L  7  oondltlona  aro  en-  the  experiment.  Tho  .•'accossful  Pyg- 

noimai  onu,.iDs  im.,  no  re.mmd  .so  i.ir  a-  to  M'i*  Ihr  stuck  on  tho  has  N  of  Iwu  I.MRU.AK  fo,  some  weoke  past,  m.^jy  different  tor  Lake  Sulphite  mallon  l.  the  msult.-rfme. 

dustrial  e.xpant-.on  us  .-..neetned.  Tnis  lag  in  an  in-  n,  it  u.  it.  shares  for  one.  Bv.'ry  hiUe  'VUllc  hut  ihmntnndK  of  trad-  |j,an  thoy  were  n  few  years  ago,  - 

ustj  ial  gro-.vth  ’vvii;,  h  has  'uern  a  fca'-ure  of  Canada'.s  tht'  spccliiMkiH  are  alilit  lo  uii(  <nc:'  '•''e  fitid  ihfit  limy  arii  much  hotter  w'hen  tho  oompeny  ran  Intx)  lie  trou-  The  Panlm  of  Cnnadn 

yclcpm’nt  in  tim  rreation  of  private  wcal'h  and'  (’anada'e  ,259.000,000  •ousheli!  of  wheat  In  .storr  a  tu-w  I, lock  of  Fork,  Usuii';..v  li  oil  iliiin  ihcy  wuto  ti.|  the  heglnnlug  bios.  At  tho  proeoiit  lime  It  ie  fig-  Bchln.l  the  title  "The  Dominion  of 

th”  ra.sme  of  ’nc  standard  cc  livinL-  is  rp.'lcc.cd  means  $-3  500,000  increase  In  the  national  intoine  par  i"  "'7  1''"  '"•'"''bak  of  „i-«l  by  «ome  IntoreiitH  that  the  rkinaMa,"  there  lie.s  a  bruutieul  stgnlfl- 

ih',  a..s,ne  of  me  .an  lat,l  l.v  ng  is  re.lcc.ci  advance  In  the  market  "  ‘  «dvanee  in  npreod  holween  cost  price  and  the  f-""''- 

•lAc  heavy  investment  of  banking  fnnus -m  govern-  ccov  auvanco  in  ir.e  marntn,  vviio  miy  I"’  'I'.Vlili  lu  1''-''!"  i" b  a  il.v  (i:i  Ki’oU|m,  with  Iho  pn  market  nhould  he  oloae  to  $25  n'  .vene*  after  self-government 

ml  and  other  public  securities.  Bank  officials  hav.)  V  V  55  „  ,.’,;,.iianii.'i  hoMdi.h  i.v.-rti  h-iiM  i"-!’  -iiorU.-t  Hu.  imidcrs,  iitirt  iliU  kuvo  whereae  n  year  H.go  (he  differ-  *be  provinces  of 

_ ,  _ _ ...  _ ,,  , _ _  ....  .  ,1...,  .w-  e-.-r  «... _ I.,,. _ _  . r,  , .  in  1:1 1..V  ih-  t  .0,1 ;  1  ii  u  ell  |i  iiuiiiy  of  (lie  |■rullh;r  Irtitli.m  «n  fiti- i  hii.br  ' 'anndn.  hII,  wIiIi  the  exception  of 
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.innual  tepoii-  ol  '.h*  hank?  which  have  ap- 

^  iw-iieil,  .serve  lo  •  tnpha.s.z,-  th.'it,  .since  the  depres- 

,  .  .  ,  L  ,  r  One.  of  the  mysteries  of  1939 — what  became  of  Mua- 

•‘lon.  noi  roal  con'.lil  :oti.s  liav.'  no-  returned  .so  f.ar  a.s 

-^Dlini. 

nMustriJtl  fixpan-'ion  uv  cunGeinea.  Thi‘<  lae  in  aji  in- 

*  ^  ^  ^ 
jhI  jrrowth  vviiit  h  lia.s  upr-n  a  of  CanarJa‘3 

dcvdcpm’nl  in  tim  ercation  of  private  weal'h  and'  ^’anida's  ,359.000.000  •oushelt.  of  wheat  In  .siorr 
'  m  th',’  ra.-sme  of  Inc  standard  of  living  is  reflected  means  $3,500,000  increase  In  the  national  intoine  par 
ie  'ihc  heavy  investment  of  har.'king  fnn'is  'ip  goyern-  cent  advance  In  the  marknl, 

ment  and  o'her  public  securities.  Bank  offlclah.  hav.)  V  V  49  55 

e.xplaincd  that  'he  relatively  small  increase  In  Invirst-  Had  the  Gmf  fcpee  lieep,  )iU«rned  ehe  would  Inivtj 
nicnts  in  commercial  and  Industtlal  1  mns  !.s  not  due  been  retuinable  to  Oetniiiny  nfler  tho  war  If  Ger- 
to  any  change  in  banking  policy,  even  though  It  has  "lan.'V  won  the  war,  Porlentoiia  ? 
facili’Hted  public  borrowing,  but  Is  the  re.sult  of  tho  ¥  49  ¥  'l' 

lack  of  demand  for  creillt  for  normal  busincaa  need.s,  Ji  tippeare  that  Iho  rtf  .NhUhiim  hIHI  exirii.; 

This  condition  as  regards  Industrial  devolopmont  Id  not  «e  a  "courl  of  appeal'''  for  nalton.s  like  tlermany  Hut: 
confined  to  Cansda,  It  is  In  evidence  to  even  ii  greator  never  did  roi’oa'jilze  (t.-t  .jiowors, 
degree  in  the  Ignited  PtalCH,  And  It  was  hroiight  home  ¥  ¥  ¥  ¥ 

to  the  public  in  a  recent  broatlcasi  hy  W,  .1.  Uaiueroti.  Th«  plight  tif  Harnian  Mhi}ipi»k  feinindu  uh  ot  m. 
on  the  Ford  radio  hour..  According  to  Mi,  (■iiinernii,  eaylrig  lhal  "you  tfliglvi  au  well  kill  a  min  at,  ,  • 
about  slxty-flve  per  cent  of  the  national  Incmtio  goen  him  lo  doath:" 

for  the  nation's  living  exprnaes,  leaving  ihiriy  five  per  49  ¥  ¥  ¥ 

rent  to  be  divided  belvv'ocn  support  of  govitrniitjfiij,  and  ^  VVheat  prlee-s  can  advmnan  a  to'  itioi,:  in  i,  u, 

expansion  of  productive  pconotny.  If  one  of  these  item.s  Df  war  conditions  wiltmul  Ihn  faiioci.  iieirig  l  ii;:;;;  d 

takes  more,  the  mher  iteceHearlly  get.s  Itsss.  And  one  with  profiteering.  And  higiinr  [itucis  in  olhrr 

pf  them  haa  power  lo  determine  what,  its  proportion  lions  are  noi  onl.v  a  logical  devciopne-n,  w.ii;  lii  ■  .-..s. 


ion:s  in  regard  to  which  bu.siness  leaders  are  expres.s-  handled  by  .specialists,  who  gener-  '"olumhia  Pulp  and  Paper,  the  sc-  ring  In  many  lines  of  Industry.  T „ 'f'’  ‘ 

ing  apprehension  under  the  war-time  condition.s  now  ally  act  for  special  Inves’micnt  curlrles  of  which  will  bo  in  special  - -  produce  h la  plavs  'wLn  $ 

prevailing.  i  Tus's  or  largo  investors  Inieremcd  dnmand  Just  ns  soon  aij  tho  market  gneet  hears  that  several  dif-  how  much  capital  he  had 

,ln  accimula'ing  stocks  of  dlffcroiit  l9  .Inpan  hs  made  pvallahle  to  the  groups  are  working  on  fin-  ""^h.  Pa.scal  replied:  "Flf 

'  -  ■  ”  :  ipsup,;  ihflL  Miesnot  Itsiod  mi  ihoro-  comjiany  s  produeis.  anrlng  plans  for  I^ke  i  .sixpence  —  hut 

jrr  ^  —  —  .  guiar  exchanges.  Among  tlie  lead-  NEW  Sulphite.  Some  of  these  ^ 

Curt  Comments  on  Current  Events  ."X  "'TrAiiox 

•  '  ••  . . ■' - — .^,,„i„i  ,i„,:,„n,i  ,1,10  10  Ih"  fall-  year.  Stocks  have  _ _ *  <'09  for  hts  work.  Shaw  g 


..  •rc'd,  lb  iiCi:il.,v  lb  ’  r.oiiHMg  "Up  nu.iiy  tif  (lie  rcguh;r  traders  an  tip-  ImtwKWi  ItwiTii  was  onlv  ’  ’ exception  or 

of  ,h.  "Deep,  IS  hori.indv  1,0,1,  el  >.c..fith«n  Iholr  amund  13  ^101.  With  U.e  7;,^.  |  Ne'^Toundland  .hwl.led  but 

»  I'!."’  !"'■  ",  "  "  f'"  Ibair  outer  luirposeii,  Beveral  „ro(l  that  now  financing  should  be  I  name.'s  were  HUKK."<ted,  but  none  met 

Ilf’  svDr'.i.  AiihiIum  hiDf'a  Iliai  *»[  iiin  oIdcUh  hav«  giv*>n  on  u  rniioh  nioro  ntl.rftoUvo  i  wMi !i  wh.>l»$'h#*artof!  nppt-nval.  At;  Iftnt, 

Cl  's  iii'ciiiion  cicry  liitlc  tshile  iii  a  good  accoiini  of  IheniBslvt'B,  and  hesiji  for  sliiwehfvlders  (hftii  I hosa  j  f'’'S''5  the  he.si  euuri'PV'.,  insi'li’atloa 

I’lH’  u:  ii  in.insiiics.  !i  in  kiiovtii  iraih'ra  have  licen  in  titid  tint  of  ottnuldertstl  wJien  the  «iilphli«  mar- ' *"  ■‘3«"i"cl  Tilly.  He  wns 

.Iiie  o''  liie  i'di  •  chi|i  mock-,  ol  Hicm  several  limes  over  |im  year,  be,  vt-ss  at  Us  lowaal  Isvels.  Homn  I '"ble  one  evening,  and  In 

Cam.dii,  dim  10  ihi  I’m  ,  liuii  ii  is  A'l  a  geiieial  |iile  Hie  average  ir:i-  of  the  grtuips  ineliido  people  who  i '*]*'  "''’I'''''' 

■"■i  cimv*  111"  letch  Noi-  uei’  who  bi.eiids  a  . . .  tlenl  tif  |lnie  Imve  been  idenitfietl  wlih  Iha  prao- |  ^  ,  '"m  f  'rm'’  he 

"  :  i.,.,  i  n  :  li'  -’  b"''-  Iboiigli.  lliere  HI  local  otfieen  lu  looking  forwuid  Hral  aide  of  iind’.i’ta biiipa  In  the  I  rivec  imt.i  Hie  ends  of  Hm  earth." 

. I';  ‘  ''  '•  liCii.”'.  r  Hie  lo  giesH;.  imiuoved  iradiiig  coiiiii  riui-ed  fhaies,  and  fftnl  (hat  (here'  "That  i.'s  the  name  Tor  I'anada.,"  he 

i‘  •  a  'r:  ’  ,  :  ’  l"ciiln  e\,  ii  a  lloiij  o\ei’  Hie  iiexi  few  inonHis.  is  going  lo  he  a  real  inarUel  for  said  to  huu.snlf,  and  H,e  in-xl  nuimlng 

ii,;,:  ui  .u.ilii  111  H  I 'le  ina.ioril.i  I'hci  lielief  Hle,\  aconiie  ,,i  (he  fac,  <  aiisdiaii  uiHpilil"  even  afler  Hie  ,  lie  preptt-ed  Hm  HHe  lo  hla  fellow 

,i  I  mils  ns,'.;  imni  in  Hia,  all  t  dinadiMn  pai«'i  eomitatiies  wtir  Bstnie  of  tliHa.,-  (totiple  who  are  i  delegale.s.  who  aeeepted  "doniinloil" 

,  i’Ui.  0,1  1-  a  j,  of  a  am  |iiliiig  ti|.  caniiiigD.  pa  11  inula rl.t  practical  opera, ois  are  willing  lolwlih  Hia-lamaiion,  And  rront  that 

I  iu)  hii.  'iaii".  Ud.i  aide  |o  luosn  « li  ,  slice, ali-ie  111  pulp  ;irod  pul  a  Ksiful  (leal  of  their  own  I  I!!,*?*' * IV'  1‘salni  heeaine  known  a« 

ada.  .u.'i’HiiHg  iii't-  HD  tiiiiiduel  liciH,  As  0  lesiil,  ,im.v  figlim  I,  ..  :'..oi\ey  im,,  (he  prupo.sjHoii,  « n<l  I ’xf,7,,,L7«l'(/l«r ' "  OhfUfieit* 

■i,  .;  ..  \t  i.ii  Hi  ’,  sloci,  a,  sucii  a  .uii.y  p  inaHcr  of  Hiiie  when  nun.’'  waul  to  he  acHvcl.t  Identified  with  j  * _ - _  ,  _____ 

Hie  Htreei  cm.c  .s  Hial  i.ioiUH  oill  l.t,  carried  vpi-,  much  :i  fhoii-hl  it  he  toiiiid  imusihle  lo  |  fhe  pmsnrHl  Tim«.  i.  puhloh.rf  «,  ,*$1 


. ,  O .  i  1 1 1  0 1  H 
:  i’  I  mils 


locale  oM’li  i 
The  ina.ioril.i 


shall  be  bv  laxMtlon,  Norinallv  In  the  United  MlHUtu,  in  farm  luodiicU  bid  are  noix  necvs.sanly  Wilimul  on;mi  "  ''’ii'-,.  ""V'O  "'"e  lafomthe  ii.giicr  than  aiirrenl  level, s.  Kx-  n.-r'K  oilf  a  (Tsai  on  a  haaia  Hm-i  :  Mcntreel  j.,-  jh. 

^  .  V.  «  c  •  I.-  .e  I  ,  .  .  oil.ai,  ,u  .,114(1  up,  iHiti  (hOj  look  fo'  c.iiaiigo  resH  U'H, ma,  however,  iiavc  will  lie  aaliafjgclory  to  oil  oou- i  M  1  i 

public  admJnJBtratlon  lakea  about  five  cent  of  tha  j  Juatif.eation,  J  fiuaf 1  l«it}  UiW  ea  a4afket  activity  1 \  Ji. ^  *^^'***' 
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HINTS  TO  INVESTORS 


Dominion  Stores  I 

/  ho<  r-  hi  If!  .Sn  choirs  iif  I 
f)tnrp(:  •itni  h  Inr  u  Iniiii  tinn  iiini 
M  hat  an  irlra'i  it's  In  Ihn  , 

pyK^pertft  fur  Ihin  ^  I 'n)ji]iiiiiii  ftrein.'i  \ 

In  hrt  drtiini  hrllri  Ihin  urar  hiil  I 
a, III,  Hniifli:riiiii  if.  iiinirr  irai  coildl- 
lina.9,  il  ran  hrr  p  up  Ihn  inipmi'r- 
1111‘iif.  yniii  arh'if  ’  nii  Ihil  U'liifd 
hf  appi  raiairfl.  J?.  If. 

Tyimininn  Slofos  sivmlii  ri’pf'rt  ;i  ' 
.mcleiHt*'  inipnivnncnt  in  r3niingf5 
I  faults  for  the  rm  rpnt  year  over 
Iho^p  flit  UKjs.  when,  on  '.alPS  of  | 

$is.8in,m(i  ovci  .fl .onn.ooo.  or, 

ahouf  per  rent  loss  than  in  ^ 

1 3.17- -oppi ntiii;:;  profit  was  flown  at  1 
StJ.Sni  froiTt  .1:221.248  and  Ihoro 
was  a  noi  loss  afirr  all  oharges  of 
•S149.1I2  .as  rojnparofl  with  nol 
oarnine'-  ‘’f  $4ti.7.'’<'l  for  I  ho  pvor  iou.-. 
f tarsi  \'ear 

For  Ihp  12  four.  wooUly  jioriorls 
up  to  porpinhor  2nH.  .s.'tlo.'i  lor  I  ho 

•■tirrent  a-o.ti  rmo  .HI  1  in, non  highpr 


I  V’vf 7/r/f:.s’  from  ■v/h.'scnbrt.s 
*  in  rcrjanl  In  then'  i»M‘6.s/- 
>/io)7,.<t  and  probl^mi  ore.  vivit- 
C(l  ,4 jf.tt/ot.s  are  based  upon 
iiifnnnnlinii.  nlnch  THE  El 
SASCIAL  TIMES  belierc.-i 
reliable,  fair  and  unpreptdiced, 
but  hei/ond  the.  exerrise  of 
rare  in  ■■’■■ernrina  such  in  for- 
mcjlion,  THE  FINAS’CIAL 
Tl.MES  laiinot  assume  respon- 
sibilily. 

Inquiries  inusl.  bear  I  he  eiq- 
nature  and  nd.dress  of  Ihx: 
u  riirr  m  order  to  receive  at- 
Inntinu  Ansii'crs  fh.ouqht  to 
he  of  public  interest  ivitl  be 
published.  Stamped,  addressed 

cnirfnpr,  ,,1  pOStaqO  shOuUJ 

uet'jiitpaiiy  all  inquiries 


I  Gypsum  —  St.  Lawrence  renoo  oommon  appear  ovon  moro  protinrl.a  for  ilias.ah.'tf.action  with  the  j 

_  va.ptio  than  IhOrO  on  (fyp.«iim  hinio.  poifoim.ajKo  of  .sismo  rlnring  tho 

Common  Ahead  of  this  atiek  thoro  ,aro  29.8,  '  p.a  a  2  years,  it  i.a  diffieiilt  noverthe  j 

!  /  hai  r  lirrii  adrised  In  uiritrh  04.1  .sharp.a  of  .$.10  par  \aIiio  "A"  los.-  lo  .advi.so  a  .awjtrh  from  thin  I 

from  .fiO  share.^  „f  Uuji.'iuin  Lime  preferred  stock  which  rarry  .an  an- , 'lividond  p.ayinc  .stork  into  .aijrne  in 
i.i-hwh  t  hare  held  f,,i  .rniiie  hmr  niial  oiinnilative  rtin'idend  of  S2  a  !  .'='io  .'-.oiling  liolow  .HI  or  below  .lOo. 
into  SI.  Ijaii  rrm-r  Paper  rnnimnii.  sharp  and  on  which  lliero  aio  ,ar-  Any  '  'ork  whirh  wo  may  n.a.nie 
\  Could  Iiou  rr.enmm.riirl.  Ihi.n  r.r-  roars,  a.a  at  the  end  of  Ihi.a  yoar.  in  this  ralrgorv  most  he  classed  aa  j 
chanaef  W.S.F.  amounting  to  $l,-).7.5  .a  .share  Spe- :  ^  gamble  which  may  or  may  not  I 

Both  of  those  i.asno^  oponod  on  ciilativo  potontialities  on  l.aw-'inrn  out  lo  your  advantage  If  you' 
i  the  exchange  this  morning  Wed  ''cnoo  common,  however,  ,'^eoni  to  ho  •  i,ppp  f],,p  ,n 'mind,  then  If  might  he. 
I  np.sriay,  Dcccmher  20th  at  5i,  hotter  than  Iho.ae  on  Gypsum  Lime  advi.sahlo  to  look  into  Cochenour , 

I  hence  .aiiggcste<l  .switch  could  he  hv  reason  of  the  a.pp.srently  much  ,  \v jllan.-  .selling  at  about  .7.')c.  a  new  | 

made  practically  on  an  oven  ba.sis.  hetter  prospect.s  ahead  of  the  for-  producer  at  Red  Lake.  Another  is- i 

'  Commi.sston  two  ways  plus  taxes  company  and  the  greater  ,--pe-  sue  worthy  of  oonsiderat  ion  is  Mai-' 

would,  of  course,  add  i-ivcr  i  ,  of  a  oulative  interest  in  the  .stork,  .^ince  i  artir  Goldfields,  which  will  start 
I  point  to  the  cost  of  ,st.  r>awrenre  'he  beginning  of  Septemho'-,  when  prodiu.ing  in  a  few  weeks,  selling 

j  were  you  lo  decide  on  the  .switch  the  war  In  Europe  .started,  the  st.i-  at  K7r  Another  n^w  producer  rs 

j  Each  of  the  two  is.sucs  is  in  the  t'.stical  position  of  the  nrwprml  in-  ftrhi  Gold  Mines  selling  at  SOo 
speculative  cla.ss.  hut  1i.i::ed  on  early  du.stry  ha.s  improved  consjdeiahly.  which  appears  lo  have  good  pros- 
‘  po.ssibilities  for  the  rompanics-. ai-  'tttd.  with  the  increasing  diffioiilfies  |if  ri.s  In  the  cheaper  el.i.s'c  th®  -joI. 
Uvay."'  .n.-'.suming  .-i  <  rini muation  of  "f  bringing  .'icandinavian  o-q„-,,  i ,  oction  i.s  more  difficult 
I  war  condition;;  f..i  gome  time  in  iub-  Iho  TT,.q,  m.srket.  proc,p,.rt  ,  f,,,-  -wood  Cadillao.  OntPil 

come-  there  wmiiri  .-.oom  to  ho  some  ,  9  fm ther  exton.sion  in  ■’o  --'f  <  an  , -.-i.ipiar  .sro  recent  produoers  whose 
good  roa-.ons  for  con.'ddormg  fho  iadian  mill,-,  lo  t;..';.  puhli-:ho,';  .-.ro  pjf.irr  is  not  secure  enough  to  war 
suggoslcl  switch.  .  .u  T-  .  ....  rant  a  much  higher  price,  hu*  which 

Gypsum  Liujo  .t  Alahastino  -.  •'  -■•'Jit'P  ion  in  .he  ..'nit"<-  o  jIo?  .-.how  g.gins  .ss  the  time  go*.-. 

business  .and  o.srmngr;  depend  ai  -  ^  "ou’ 

m  marked  expansion  but.  with  husi 

r  \  T  ■  'J  no.-!,';  in  the  tj.s,  nirrontjc  .St  e  ,o.  a  dividend  r-ayr  we  would 


from  .fiO  slnire^  nf  f, 
I.r.hioh  I  hare  held  f, 
into  SI.  Lair  reiit-e  Pa 


than  foi  the  or>rror;ponding  period  of  .Supply  arise.s  from  the 

of  IBIS  The  final  I  wooUg  of  llio  "’o  .-celling  arrangements 


of  193®  I'ho  final  •  woolts  of  I  lie 
.vear,  during  wliich  holiday  Vniving 
reacher.  it.s  peak,  may  ho  oxpoc'cd 
to  add  f'lHher  to  the  gain  In  sales 
for  the  fill!  year,  Pos.sihiUtio.-;  are 
that  .sales  for  ti'.IB  will  be  close  to 
si,2.80,f'00  higher  than  the  191.8  to- 
!ai  of  .418.810.610,  or  somewhere  m 
the  r-ioinlty  of  .829.00(1,000.  An  aver 
age  of  40  stores  less  limn  in  lO.l.^ 
have  been  operated  this  ye,ar  blit 
i.hl.s  represents  ibo  not  difference 

between  the  opening  up  of  a.  con 
Siderable  number  of  new  iinits  and 
ihe  eiosing-  down  of  a  greater  num- 
her  r.f  unprof  it^tble  i.torei.  'I’bi.-^: 
'■hanging  of  r.toie,-.  ha.';  tended  i'-'  in 
crease  cast.a  .and  mdicatipiis  arc 


«ue  worthv  of  consideration  is  Mal- 


eiilative  interest  in  the  .atork.  .Since  i  artie  tioldfields.  whirh  will  start 
the  beginning  of  Septemhep  when  producing  in  a  few  weeks,  selling 
the  war  In  Europe  .started,  the  st.a-jai  K7r.  Another  n^w  proelueer  i.a 


gome  time  lo 
cm  to  he  gome  ! 

in.'udering  thej 


,u  .  !war  rondition.;  fiu  gome  time  lo 

I I'jh  with  I h'’  .announcement  ot  ne-w  ,■  ,  ■  ,  , 

.  mrili.  o  .It  «  come-  there  wonlrl  .e.-em  to  he  gome 

m.i  timiun  price.-;  op  oepner  lead  •  r  .  .. 

,  ,  ,  .  ’  '  '  Eood  rea-.on;!  for  i  on.'adenng  the 

and  /,uie  being  fixed  hy  the  Pntl.gh  i,.i,  ^ 

‘linisti-y  of  .Supply  arise.s  from  the  SS,  -'-' 

acl  Ihal  Ihe  .-celling  arrangements  gypsum  Lime  .t  Alah.astine-, 
r  ii.s  major  Canadian  producers  '••am mgs  depend  ai 


ection  i.s  more  difficult 

Nayhoh.  Wood  Cadillac-.  Ontr-il 
' 'a'-| lilac  .are  recent  produeera,  whoge 
future  IS  not  serure  enough  to  wa.r 
rant  a  much  higher  price,  hu*  w  hich 
may  .-.how  g.gina  .as  the  tip-ie  gr)».-. 


were  m.ade  w-ith  the  Miiii-slry  of  '^losi.  entirely  upoi,  .artivity  in  the 
.Supply  which,  in  turn  sell.a  to  the  construction  industry  in  Canada. 


roiu-iimei  in  the  U.K.  The  new 
niaxniiiim  price;-  announced  are 
Iho.ae  c.h.argeri  fhe  British  con.aijmrr 
by  Hie  .Ministry  of  Supply  and,  so 


UK  The  newt’’^*’’’^  particul,a,i  ly  in  legirienfial 
announced  are ' 

1  which  ended  November  10'h  la.at. 
Sminlv  aiirl  er,  -"howed  .a  nntiee.ahle  improvement 


that  de.-.pite  the  substantial  gam  in  fkat  Ihe  British  .Mini-.t,-> 

-.alec  eomoanv  wi|l  aegm  .show  a  ?’'Prb-  "1  rrlat|ong  with  Can 


romrsnv  ^vl!l  .rhou*  ?•  i 

net ‘locc  Vfter  all  .-h.argeg  for  the  ^oiP’C’  Producers, 

current  vear  positiou  ,as  any  other 

The;-,  geem.g  good  reason  to  be.  •'*">'P'y 

liev.  that  Dominion  Sioreg  can  con  reselling  to  the  con.sumer 

tlnue  to  show  mirrovcment  m-oper-  f  ^  price  avh, eh  would  take  rare  of 
•a.tmg  results  The  pfe.aent  manage-  insurance  .and  o,he,- 

ment  of  the  rompany  has  made  ra-  !  ^  ^  „ 

dica!  changes  in  policy,  beiteficial  ii-.t  • 

effect.s  of  w-hieii  on  earnings  wilt !  HillrrE!»l  Coluenfts 

nroh-ahlv  he  reflerferl  to  .a  mneh  !  M'heit  do  you  Ih.ipk,  are  Ihe  ,.a,g- 
greater  extent  in  1940  than  m  theipgct.5  fn,-  tho  preferred,  stork  nt 
enrrent  year  winrh  ha.-;  been,  m  ei- .  Hillrresf  Collieries  Ltd.  ^  /  h/xer  10 
feet,  a  icarga ntzatlOP  pei  iiad  To  the  I  .shares  houpht  ahniil  ap  i/ears  OqO 
lavm.an  the  most  ohvions  ehange  m  '  nf  90. — P  M  fj 


date  n  j.!,  pointed  out  by  an  offi-  I'bneri  .expansion  under  war  lime 
rial  of  Con-;o1id.alo,|  Min-ing  .and  'Ondition'.  which  are  not.  .TS  a  rule. 
.Smelting  that  Ihe  British  Mini-trv  C'wjiicive  to  activity  in  the  eon- 
of  Pupply.  m  IC.  rrla,tj..ng  with  Can  j^rruction  industry, 
adian  and  other  empire  producers. !  Ompany  has  no  preferred  .s'-ork 
Is  m  the  same  position  ,as  any  other  1  ahead  of  the  romn-i'an  shares  hut 


u-  posiuon  .as  any  ocne,  -anea.,  .0  or  better  on  sales  in  that  market.  „„ 

purehasei  buying  the  g„npiv  out- 1  had.  at  the  end  of  la-st  year  Hs.is.s.-  ^^.-rating  result,,  of  the 


right  and  reselling  to  the  consumer  000  of  per  cent  bonds  outstand- 
-at  a  price  -ivhirh  would  take  rare  of  |  mg.  sinking  fund  on  which  wa.a  in 


arrears.  Tn  addition.  Standard  Lime 
Co.  Ltd.,  a  subsidiary’  had  outstand- 
.4494, .500  of  6e-^  bond.a  .Tnterp,«t  re¬ 
quirements  on  funded  debt  of  (-he 
rompany  and  li,®  Standard  Lim" 
sub-sidia.ry  amounted  ti>  J206.31R  for 


ne.a,<;  ip  Ihe  u.s.  rurrentje  at  a  i-e.  dividend  payer  we  w-.Duld 

lativelv  high  peak,  therr ’would  pp.  '■'•e-mimend  Sheep  Creek  at  8120 
pp;,,-  to  he  ,.=ome  reason  lo  lor.k  for  Outlook  for  thif-  company  wa'i  com 
some  gain  in  ronsuniption  Cana  pletety  rovered  in  The  Finaui'.inl 
.-ban  mills  are  maintaining  the  v--,n  Eimrs  of  Dec  t.1  and  .suggr.stg  it&eif 
a  Ion  price  for  newsprint  during  the  '’a  a  natural  chotee  if  y-m  prefer  to 
first  half  of  next  year,  but  the  in  ceturu  on  your  money 

11  per  cent  <li.'.rounf  op  the  '"ana-  '^'^topany  pay'.  .16'-  p'lu.'  t-.o 

dian  dollar  m  New  York  mean.?  a  """-e.?.  which  .gffopl'  ronenl 

rorre,?poriding  increase  m  ‘he  in.  •'V'i''*''*  '’'f  l  -.a''.. 
come  of  Canadian  mills  from  their  ^  ’I' 

It.s.  sale.'!  which,  of  cour.-r  mnsfi-  Holly  —  F-.  Mala.r4!c  .San 
lutp":  the  gre.at  hulk  of  tlieir  pro¬ 
duction  Anlonio  —  Kerr.AHdiiion 

ff  output  cap  be  niamtainedl  /  rrrnu,  mended  i  hy  a 

throughoui  next  year  at  pv— .?,im.e  •  h, Matariir  A’c-r 

level,?  of  around  rq  pn  eeni  ->  ith  ,  4 m,  «  p, 

the  premium  on  the  VS  dopa.- 

bringing  the  equivalent  of  .VS.S  .-,  ton  rap,ln1hrd  1  had  my  eye 

or  hetter  on  sales  m  IhsI  market.  „„  „r,med  1  r  V  ,  years 

1940  operating  result.?  of  the  news.  h„t  ,r,.r..es  fnnhadr  anu'pyy 

prmt  companies  might  he  even  het  I,-,, ,,,  „ 

ter  then  those  for  the  vsat  19.17  i  „ 

which  w-a-.  a  post-depre.-inn  pe.?k  :  rpr  ahnrr  X  P,  dividends  are 

in  the  industry  vnhahle  lii.'tf  now  .  T  Tj  (’■ 

¥  ¥  Y 

•  1^.  .'4'nee  you  reeei\-e  .It. 10  a  share 

^lacoe  IVlinPs  ei-mually  'm  y-mr  H'sHingci-  iioek. 

I  h/aye  1)0^11  hold.inq  for  eo,,  e  fiiiif  w  e  c.an  :  ee  no  lea.sop  why  you 

too  .shares  of  Siscoe  bovphi  ai  U’  -yo  I '.hould  dispose  of  the.se.  .shares'  to 


chain  eoinpri;;c 


the  fi-scaJ  y’eai*  ended  November  lO,  100  .shares  of  Siscoe  hovphi  at  U’  -ho  1 'hould  disjiose  of  ihe?r.  .shares  to 
1938  Arrears  on  bond  sinking  fund  E'nder  the.  present  ronditinn-  ini'# '  pufhase  Ea.st  MaUrtie,  Kevr-Addi- 
have  been  provided  for  to  a  ronsid-  rArrum.stnnco.-,  ;  cj»n  cop|,?w/e,-,„o  j  son  or  .San  Antomo  While  these 
eral  extent  by’  purchases  of  it?  own  su  itchiiiq  in  other  aold  muoHo  I  min??  are  highly  regarded  only  one. 


I.vm'o  the  rn'o'T  obvious  ehanre  mi  have  been  provided  for  to  a  coBsid-  coc"”’-5fom-o.s  ;  cim  cn„,?w/e,.,„o|son  nr  .San  Antonm  While  these 

'  ,'^'"’‘1.  I  ^,1  t  •  1  .m  ae  .  F  M  H  eral  extent  hy’  purchases  of  it?  ow’n  su  itchiurt  in  other  nnld  muoHo  I  mipp?  are  highlv  regarded  only  one. 

policv  has  been  the^f-gu  y  1  apt  Hillcrest  Collieries  Ltd  has  been  hy  the  company  during  the  stocks  seUnia  heloiv  si. 00  jSan  Antonio,  is  piesentiy  paving 

rrease  I'l  '  i  '  -  '(  •  in  liquidation  aince  April  1938.  but  1  .1  vear?  and  balance  sheet  po  Would  ymi  please  name  mr  tiree ,  dividends  although  the  fir';t  two 

ed  .A.  the  heginnmg  of  rni.g  momn  ,,p„ratlon  of  the  mine  located  in  .sjtjop  a't  the  cud  of  the'  19.is'  fiscal  four  srlUnq  before  ..30c  and  of.?o '  will  in  all  prohabilUv  entn  the 
-  1  with  ‘  •’f  Alber-  year  was  comparatively  sound,  some  between  .bOr.  and  ilPh  eith.er '  rsuko  of  dividend  paying  mine-s 


the  Crowa  Neat  Pass  area  of  Alber- 


,>f  40fi  store.s.  ^Nta,  ha.s  conUnued  until  a.  few’  w’eek.s  j  in  the  event  e,f  .any  marked  ■  Povmq  or  non-payinp  dividend  hw.C  sometime  next  year  yvhde  'the  phy- 


t  19  per  cent  in  the  number  of  effected  l^twecn  HiUcreat  Col-  sion  in  earnings  iin-Jer  existing  con- 

.  *1  .1  lie.rles  .-md  Mohawk  Bituminous  dition.v  are.  however,  obgcure. 


unit.?  in  the  eliam 

Coincident  with  the  reduction  m 


Mmc.s  Ltd.  and  a  new  company  1 
formed  under  the  name  of  Hillcre.st 


t^he  number  of  ^'’he  Mohawk  Collieries  Ltd.  which  is  ca-' 

has  heen  a  '  '’“j -’y P'talized  at  110,000  shares  of  SI  par 
number  of  combination  grocery  and  '  .ronv 


Dividend  fiossibilities  on  Pt.  Law- ; 


Investment  Yields 


Operation  of  The  War  Clause 
In  Life  Insui'ance 


Why  Canada 
is  Healthier... 


A^n)  HOW  roil  CAi\  hei.p 

KEEP  IT  THAT  VV4) 


1909  Thirt  V  years,  ago  in  an  average,  (•omniumfv-  lubri'-tuloj-.*  -vi: 
the.  Ie,*dinp  cause  or  death.  .Sui-h  othet  di:ca:e.  ai  u-phoi-1  fe-i-er 
scarlet  lever,  diphthena,  whooping  rou^b,  aii'i  mea.-le-  -wer*  a’?--- 
common  causes  of  death  The  annual  toll  oi  f.gt-  ir-jii'-  pre'-ent 
aVile  cau,  c;  was  cntirelv  too  high. 


19.19  -  .During  the  pa:’  three  •df.-ade:  ’h®  dej’h  raf^  fe-r  f-:bi»r.‘-j. 

loo.;  a-.'-cording  to  late.’  a-vailab'e  lig-.-rc.  >ia:  i-Ie  .hne.-l  more-  .u^j. 
bo'';,  for  influenrs  and  pneum-oni.i  .'4'';-:  loi  mra.de  f,-,- 

''ho'tring  !Oiipb.  f-rr  diph’hrna.  on'"'..;  t.-.r  scavlti  if-,»r.  47'--, 


C-'y.'.-yniA.vb  8"p.v  tcoa  i 
,  HAvr.  on.  the  ivciMce.  ,-i 
prospp.ct  of  livin?  ten  vears 
longer  than  tho-.e  horn  .s  gencr- 
,'ition  ago 

^Iul•e  pieopk  now  li^  e  Lo  ice 
ihoir  heart,  lii.case.  t  ancer.  or 
••-yphilis  compiletclv  rure.H  or 
chcckH 

Tens  ot  thousands  arc.  enioy- 
ing  ye.'dr8  oi  life  they  wouJrl 
have  been  'ieprived  of  n  gener- 
•ation  .ago  by  dialv-tcr.  perni- 
eiou.-s  anemia,  or  tubrrculosi.r. 

Progressive  Canadian  com¬ 
munities  have  banished  rlipb- 
ihcria,  ly-phoid  fever,  .smallpox 
.as  ptiblie  bazard?— and  rvrry 
<-otnmunify  can'  .Silety  educ.a- 
tioii  has  created  safer  environ- 
menis  in  homes  .an'l  factories, 
and  helped  reduce  accidents. 

►  ir/rv  is  Canada  so  much 
healthier.' 

Ptecause  a  tirelc.'r.  eminently 
c-ipable  b'jdy  of  men  -and 
women  •  medical  and  public- 
heallh  workers,  and  those  en¬ 
gaged  in  safety  work  —  have 


w  it  inn  onr  hfcunie  :-•■'  bnlhantlv 
(•'Niended  om  'ieten’e?  .ygiinst 
disease  .and  *  a  use.?  ot  '-lesith 

Thev  h.ivp,  '■liscoicred  tip’ 
causes  of  ii-iant'  diseases  .and 
h.ave  produircl  rffectivi=  var 
'•■inc:.  and  scrum.s  for  thi’ii  pr? 
vrni  ion  .aiTl  1  real  nn-'ni  The, 
have  safeguai'ied  laiii'  tmU . 
water,  .and  f'lod  -npphes  an-'l 

l. hc  vcrs‘  air  v'  l.'reath,'  The;-' 
ha\p  helped  n  t'-staMisli  eft' 
eient  health  departmenf s. 

►  How.* can  you  help  <.  anada  f'- 

m. aintain  i's  eiu  i.alde  hr-alth 
record .' 

First  of  all.  b',-  EuarcJing  t  ou’ 
own  health  ha' tn?  rej^lar 
medical  chcck-ups  and  seeing 
\onf  diae.tor  piromptly  in  the 
event  of  sickness,  fecond.  k'v 
•  onrcrning  yourself  with  the 
eflicicncy  of  your  rommunity's 
h(?alllt  .services.  ,\nd  ihird.  bv- 
giving  yotir  support,  whenev't-’ 
voti  have  thi'-  <h.anc'n  to  the 
c.iuse  of  bdlcr  loc.al  health 
condition.s. 


.?tnre.s  were  in  uperotion  at  the,  be- 

.ginning  of  his  ghare.s  of  -81  p.ar  value  Class  "B- 

■ame  .im®  as ,  veo  .  _  rh-in  common.  No  chang®  in  th®  funcjerl 

more  (#phl  nr  capital  of  Hillcreat  Col 

The  n®w  imnrov'^  licries  Ltd.  i.s  involved  except  tha 

given  clo.sp  attention  holder.?  of  the.  lautstAnding  .8325.00( 

mg  .of  th®  of  h  per  cent  t.st.  mortgfge  bond; 

merrhandi.'-.ing  arid  ,®tov®  personnel 

to  approvtp  ^xiensioT 


.  .  y,  _ _  ^4.  >.»*.  !)♦'  a^KPH  lo  approve  ^xtet 

and  fow-ards  the  impro  ®ment  ol  ^  th®  maturity  date,  from 
1st, on®  with  the  rrod.ie^  impor-  November  1st, 

tant  lu  opciRlin^  rpsult?  ^  . 

T,r  exppetrd  to  aecnie  from  both  of  By  the  term.®  of  the  agree 
tbe.s®  ^ourcp.s  't'*'  preferred  shares  and 

c’Onipetiiive  ronditi'-ins  in  the  dRS.s  "A"  common  shares  oi 
rham  <01-®  fieH  in  Toronto  have  new  rompany  go  to  Mohawk 
b®pn  greatlv  impr.’ved  bv  the  a.--  minou.s  Mine.?.  Limited,  and 
'lUisitmti  ca’i-Iv  this  vear  hy  Donii.  '•'a?::  "B"  shares  which  rank  e 
n-on  .'Store.?  of  lit  .Stop  ail'1  Shop  l.V  with  the  e|as.g  "A”  go  to 
'initr-.  ('losing  d.iwn  of  .stores  has  cre.si  Collieries.  Limited.  The  a 
i-ieeo  largely  in  the  province  of  CJue-  ment  provides  that  the  new 
hee  field  with  discriminating  taxa-  Pony  :;h,ill^  pay  each  year  tr 


all  the  preferred  shares  and  the  ,.  v," 

the  class  "A"  common  shares  of  the  ''nnMrrri;.t'« 
pvp  new  rompan.y  go  to  Mohaw'k  Bitii-  cspsiIr  Ma'tieg 
a,.,  minou.s  Mine.?.  Limited,  and  the.  eJn'^SenVewer 
nil.  class  "R"  shares  which  rank  equal-  f;»n>ida  Turkerp 
hon  b’  with  the  e|as.s  "A”  go  to  Hill-  ,-.*^'’,''’,''’■'1.*'^*" 
has  cre.si  (.ollieries.  Limited.  The  agree-  rtnediin  Bronif 
iiip.  ment  piovidcs  that  the  new  com-  Po.  mci.  pvtrac 

1  11  i  *  CanaiiJin  Cottonn 

xa-  pony  ;;h,ill  pay  each  year  to  the  ranawan  fnduatr.aa  P 
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CoDiinuert  from  Tape  4, 

pr,actir®,  and  witli  r.?]-®  exi-eptions  leiieihi  to  .ohsorb  ihf  romplet®  ef.fec’ 


anadian  romponies. 
-es  prciioiislv  used  w- 
.  soon  a?  ih.’  praetie® 


li  he.s  not  been  the  general 


rvaived  soon  a?  ih.^  praeticp  of  lional  extra  premiums  and  w-ar 
granting  iinrondiiion.al  nolieie.s  10  .-ip  •’•■.tr.v?  are  similar  in  rharaeter. 
plicams  for  new  .g.ssmanee  w-a,?  re-  " I, k®  asuranee  comoanies  establish 

sumeri.  It  is  proliabir  tha*  sinulai  s'.'iles  of  extra  premiums  at  a  level 

action  w  ill  ti®  laUen  ,?i  ihe  end  of  a  which  m  their  .iudgment  are  atfequat® 

reasonable  period  fi-'ll'-'xvinc  th®  lei  nut  not  excessive.  While  there  is  a 

mination  of  th®  piofeni  r-onfli®t.  ’I'h®  ii''s?ibility  ..r  ih®  pxtra  premiums  [ 

rls.itse.  howevei,  pimides  ihat  sii  pi  or  me  exressive.  'here  is  -also  the 
months  after  lotut-nius  to  i,'.anada  chan®®  tha'  iho>  ina.\-  prove  inade- 


tion  in  eertain  large  centres  in  that  j  Hillere;;t  Company  .826.2180.  r®usolid«^ 

province,  particularly  iu  M'lntreal.  "'h-’n  profits  of  t_he_  new  company 


r  nn  h  10  I  again  h®t''->me,  p.-ivaht®  unless  th®  '  on  'he  on®  hanri  ii.'  th®  mai 

J  n"  2  0"  as.'iirfl  ericag®,'-.  m  tiirther  war  spi-  'h®  poln  ,' holdors.  slimild  m 

4  on  SCO  '  i®®  oMatlnn  .?rinii\  or  trarel  moi®  (.hanc®  of  g;',in  loi-irnl 
1.20  s  40  abroad  !'■>  ih®ii-  benefit'’ 

2  00  {TO  'Th®  refeiPtup  'nil  aviation  1:  ft  .'hould  h®  emph.a.ei 

1  o«  s  sU  inoludf’l  in  th®  war  '  laiise  principal,  ('.'nadian  rompanies  ba\® 

“la  t  no  s  ??!*'  because  of  ih®  1  lot.i  relntion.'hip  ■"  h'  '.'i.auses  for  trenernl  u." 

lOT'j  I"  00  s  or:  beiwepii  ih®  ciiil  and  niilit.in  fivinc  '  an -ad a  and  <>tli®r  ®oiinMi®s 


.?  factor  Ihmi  87S,7r)0.  -when  th®  p®.  inci  »>tr«r 

In  tb®  hpbi  "f  -pcenl  devrlop-  .•nnoiint  p.iyable  *  any  .me  year  ,s  j 

and  nrogpprts^  for  oontmuorl  rrctiu'i'd  to  onc-lnnn  of  t.hr  actual  i  nrminion  Pndgr 
'.mprovement  in  operation.?  as  a  re-  profit.?,  in. t  the  diffetence  . shall  I’® 


C'''frr'H  Irrprosl 
P®.  inci  »>tr«s 
t  Town  fork 
P!s,il!'>rp  Sragrnnip 


lless  the'  on  'he  on®  hand  li.'  ih®  main  bod'  of 
'  war  s®r  ih®  pol I'-.'hoIdcrs.  slimild  not  rh®  re- 
>r  tra'p]  null®  (.hanc®  of  g;',in  Ini-irnll'  ,4.-®ri,e 
10  ih®ii'  benefit'  j 

viation  1:  ft  .'hould  h®  Ptnph.a.®i/,®d  'ha' | 

pnncip.st-  ('.'nadian  rompanies  bar®  .'idopted 
lation.'hip  "  'f  '.'iauses  for  trenernl  u.*®  only  in 
an  fivinc  '  an -ad a  and  <>ili®i'  roiinni®?  thai  .?i'® 


Metropolitan  Life 

Insurance  Company 

A’Er  YORK 


rRFPFRirjR  n.  tcKER 

i  httirw^nn  nf  rhm  /Trvord 


tfno\  1,1'cr 


SERVING 


<  AS ADtAtf  HEAD  QFFICE^OTTAir.A 

ffG  CANADA  SINCF 


1872  i 


’  3  haz.'irds,  although  It  iiuihi  be  hand! pd  at  war.  ‘I  he  elaus®  is  nor  idoptiral 

Iso  t  s'l  '  I®.'  •■’  '-eparate  endorsement.  The  e\  for  all  ®ouniries:  'ariaiions  hare 
lensiv®  air  trainmc  I'logr.gmme  s®i  lu’en  mao®  to  .accord  with  Mi®  differ- 
un  in  (.'anada  for  ih®  nurpos®  of  cle-  e.te,®.*  in  ih®  hazard.'’  "f  warfar®  in 
'■elopinc  wai  time  pilots  is  impor-  'lie  seieral  rouniries  (Jenerall'  'he 


of  the  policio.s  installed  hy  the  P*"’*  when  caniing.s  nf  Mic^  new"  ;  p-jp^y 


much  smaller  than  inighi  be  snppo? 
®d.  It  IS  limited  b'"  tb®  fac»  rha 
while  life  assuranee  is  held  b>  al 
®lasses  of  people,  onb  ®eriaii 


hi  be  snppo?-  |  tion  of  ilie  '  anadiaii  companies,  u 
lb®  far’  rhat  I  remarked  that  while  sexera' 

-  1  I  i  hi  all  I  oPf''':tlo  ''(.broad,  ivr  i!anarll.in  ' '.'•mpanv 

'  '  ‘  operates  in  'bininental  EniC'pe  A’ 

onl'  eeriain  fg,-  g?  C  anada  and  the  other  parts  of 


tile  se'eral  rouniries  (ienerall'  'he  classes  become  in'obed  in  active  war  ih®  Empire  are  c'nccrntKl.  it  is  fel' 


new  management,  w.-  would  he  m-  company  ate  in  cxccs.s  of  878.7.80  ! 

r-lined  to  recommend  retention  of  .\o  dividencl.s  are  lo  be  paid  on  j  opod.'-e»r  Tir® 
Dominion  .Stores  .stock  rather  Ih.aii  Ihe  preferred  .?tork  of  ,hc  nC'v  com-  ^  '^"nji'i'riil 
it?  di?p":.;il  .'(I  rurrent  market  lev  pany  till  Oelohci  l.?t.  1944:  Iheic.  "ilp^i'm-l.'oii'aB 
,.l-.  al'tei  b',.  per  annum  if  the  com- |  Imfiei.?!  I’uhB'uo. 

-V-  -Y-  ■{■  pany'ti  working  capital  Is  in  excess  •  inH.''.VrcfotaV':'*rv 

TI.  n— _  of  S7.8,000  Agreement  provide.®  that  Po.  mci  sxtr»F 

The  Baar  Metals  .  prefcrre-l  shares  shall  he  r®- !  „ 

1  am  .’■.nmey  hat  haty  o.s-  lo  I  deemed  ..n  Odoher  1st.  1940.  in  j  .lamaim  Fubla  ?er'  ir® 
meaiitiia  nt  the  a n  11011 II I  emeu t  f’'”"  .?^it|cmeni  of  a  mortgage  on  Ihe  , 

r.ondnn  this  week  of  Ihe  inereasr  111  p,|,|  Mcpaivk  properly,  and  begin- |  LoHaw  G?o<-(.t«ri*«  A' 
the  pure  fn  hr  paid  nil  eOpper .  lend  ,  j.,  -1032,  10.000  pre-  I  Do.  ied.  extras 

,i<td  '111/-  ^nlrs  hii  Ihe  Rrifi,ih  am-  _ i  ..i.' _  _ _ f’”'*®’ 


Do.  nul.  /■’ 
ImC'rtii!  Oil 
1  lo.  ind.  O' 


e;'Pf'®i®d  I 
nr.xt  tear. 


nianx  as  f.i.i'if'fi  pilots  ar®  ■  endeavour  hae  been  io  depari  .?: 


>  b®  ira'iu'-d  within  the 
I'  is  proh.'ihle  that  mam 


li’il®  a;  pos 
tional  poll®' 


‘I  b',  per  annum  if  the  com- |  imfioi.?! 'I’ohB'.ro. 
y'u  working  capital  Is  in  excess  ^  inH'.''.ArcBntaV.:'»'.v 


Do.  incl  sxtrSF 
IntBrratioral  '•lickFl 


,?  r,  I 

1  ;fi  I  I  ini® 


.  ni®n  trnin®d  fm 
/if  war  max  lau 
oAfeoivii  a V  iai ii'ii 


in  '  nnadiaii 


'1®  from  th®  uiu'i'iidi- 
It  IS  th®  opinion  of  ih® 


find  ih.?i  ilir  :®liin  = 
'•ffor.?  aitrac-  '  U.?®  ; 


companies  thai  a  wai 
luit  n®('®,ss,?iv  for  iroio’i'a; 


scT' ir®  A  substantial  amount  of 
/•’ssurance  is  on  the  lives  of  women 
and  children  'lau>  police  holders 


are  nnaoroptabl®  for  military  service  of  men 


iha'  th®  lo.sses  ar®  likel'  'o  b®  much 
legs  than  in  the  Ian  wav.  In  T-U I 
the  oiijec’  of  inililn  V  .'triVety  ss  to 
plate  In®  -roEiosi  po.’sibl®  numb#; 


.?nd  l?r^e  bx- 


if  the  nnnnuii'emenf  tmin 


:  ic  '  'M  '•  possil'ilil '®s  of  ®Mi plo' tni'iii . 

"  S'  !  "Il  is  111'?  iiii.'.l  bn.’.'ird  of  op- 

?ls|erai.int  aircaft  wli"li  ac®ouni for 
i  ?2  '  the  ceneral  leferen'  ®  'o  civil  avi,?- 


it  Ml®  pre.-.pnt  lim®  in  a  neiiiral  pp  .orcoun*  of  pb'sica)  impairments. 


lo  fiavi'r” 

I  ®e  s  .'T-j sn 


'•oimii',  sip-h  as  Ih®  I'niied  Stai®? 
"f  .\pirrira.  whicli  i?  rcmo'ed  from 
ibe  -.r.-iii'  .'if  li.igtilitie.?  In  fa'"!,  (he 
clan.'-e  ".is  not  introduced  into  '  an- 


Ir  i.s  the  inteii'i'-'n  under  new  ada  until  war  "a?  declared 


and  -me  .s-nirs  by  Ihe  Rritl.sh  qoi  - 
r-wiuenl.  ,4.?  /  hold  share.s  nf  Xnr- 
andO  and  Sinrlteis  I  am  nalnrnlly  . 
very  miii-h  mlere.strd .  f  pohre  the 
market  fnr  Ihe  hosei  metal  .s1oik\ 
iniproird  nil  Its  lieu. -I  hut  later  the 
daily  papri.-i  .slated.  Ihat  C'nvadiaii 
pindiirrr’i  would  not  henefif  iVh'i 
I-;  this.'  1  hi/r  e.rphinahoii  uould  Iu 
apprrruilrd. — T.  F.  C. 

'  Th®  mi -  imrlrt  sfaiidmg  in  cinn®' - 


terred  ;;liarp.?  shall  b®  redeemable 
oHc.h  yp.ii  when  th®  working  capital  i  .M®tirp  C®rF 
I.?  nol  I®.®.?  than  875,000.  No  'llvi- ' 
dend,?  Khali  ii®  paid  on  th®  common  x*i;or»i  st**!  tur 
.-'tot  k  unle.??  10.000  preferred  | 

ate  ro’lccmed  in  each  year  j  pfge  HerFey"^ 

Til®  .?iim  '•»{  826.250  pavable  by  j  p,]:',®',®''' 
tlv;  new  compau.y  each  .vear  ic  Hill-  j  Fiioto  EngriverF 
cic.st  provided  earning®  of  the 
mri  .amount  to  -at  least  8(8.750,  '  st  ‘t,„.r«nce  riour 
will  h®  .?utfi®ipnt  to  rover  b'^n-d  m- j  |b»’'.'niEa;: 
tcre.et  requirement?  of  .816,250  and 
provide  an  ad®lttional  ,810.000  fox  |  D®.  md  «r»»r= 
f-inkmg  fund  on  the  bonds  and  other  ;  wJitan;*’Mie ^ 
corporate  rcr|uir®m®ntr.  Hence  re-  ,  .s,i.e,i  que’atior,. 
sumption  of  diA'i'lend'-i  on  the  pre-  b  Bid  auotsticn 
terred  .stock  will  depend  on  dis-  rBl'.Kt 

bur.scnicntr'  on  the  Cla??  “B  shares  l 
of  fhe  new  company  th..it  are.  to  be  ' -'p”'' 


I  ®e  s  .'T.  (.'snadian  P'jliries  ’o  exrlude  the,  ¥  -’f-  ¥ 

I  4  46  hazard?  of  aireraf  ®r“ration  even  i  ".Nevei  thelesg  th®  .American  cim- 

s  o®  1®  ep  after  tb®  termination  -af  th®  w  ar-j  panie?  are  faced  w  it h  certain  definite 
is®  .160  iinle.s®  an  appropria'c  extra  premium  '  hazards  resulting  from  'h®  w-ar 


,inri  the  majoi  portion  of  the  husiuces 
in  fore®  i?  "P  the  lues  of  polic'hold- 
ers  "ho  are  be.'on'l  tn®  age  ai  which 
I  the'  are  eligible  f'jr  active  service, 
i  The  maloriD  of  polio  holders  .ir®! 
ma  Tied  m®n.  and  because  of  theii 
greater  lesp'.-msibilitie?  'hey  do  not  | 
enl  st  in  a®  large  number®  .i?  single  i 


2  no  '-e 

4  n®  ?  16 

1  I'l®  2  04 


peiliiionar>  fov'®®  "cut  overseas 
from  ali  part®  of  'i'c  Empire. 

"In  thi'  "ai  iiie'-hanizRtiou  01  the 
armed  f'-*!''®.®  in,-  -really  reduced 
the  numtiei  "t  iru-ii  requlre‘1  in  the 
Doniinbms.  honuA  def®nce.  invol'lnF 
iiitl®.  if  an>-.  ileatii  ho.zard  has  be¬ 
come  much  m"i®  important  .in>:l  w-;l! 
require  largei-  tumibor.s  of  men  on 
horn®  ?'>il  in  ‘  anaua.  provision  has 
been  made  ihu'  f-tr  t''  send  o  er  one 
dlvirioc  which  comprises  about  2'''.- 
009  men  Other  division?  are  in 


he  paid  Consequcn’I'  inv  post-war '  against  which  safeguard.®  sb-mld  h®  it  v  it  !  he®n  made  ih'D  f.lr  t®  send  'w*r  om 

■r  t,®  i  W  liver  of  the  W  ar  Iin-U'ations  w-ould  ;  established  .Most  of  there  ®an  be:  ¥  y-  66  dlvirioc  which  comprises  ahou’  '’(''. 

^  I  require  ’o  tak®  into  a.-'  ount  any  re-  handled  satisfactorll'  h'  suuabie  un-  :  "m  Great  Britain,  ’he  Militarv  Ssr-  '  ono  men  Other  'livlslon?  are'  it 
s  sjjDiainiTir  a-'-iation  ha..’i"d  of  this  par- ;  derw-i  iting  regulations  '  ermin  Indi- I  vice  Act  pro'  ldes  foi  '■onr.enption  of  ’raining  aiiiL  will  b®  sent  lat^r.  b'j 

4  eSjficular  i  vpe  On  th®  i-'  iier  hand,  'h®  I '1011.-31?  in  a  neu’ral  counti  '  uia,'  b®  hQtji  single  and  marri®ii  men.  but  so  (lana^ia  ?  greatest  con’ribution  to  Up 

-  po*  "iiioduce  an>  ,  pubjeef  to  ■"ar  hazard  b'  virtuo  '■'f  ’  far  it  has  been  applied  only  t-  tr.  h*>  in  tlie  eOon(>iiit( 

6  ®e  I  nc"  liinitatlons  on  nrim.il  f.are-pa'  |  then  nationalit.v  or  theii'  intention  or  in  their  early  twenties  Further-  sphere  and  in  ’he  manufaeture  o 

:.  ,  I '06  par,.®enger  fhgh”  I  liabilit'-  to  engage  in  activ®  rpr'.ir®  more,  on  accoun’  igf  the  importance  munitions  and  w-ar  materials' 


1  "S  I  ficular  i  vpe  On  th®  o  her  hand,  ih®  ! '  idiMls  in  a  neutral  ®ouDti  '  ma,'  b® 

j  jlljwir  ciau.re  does  no'  miioduce  an,'  .subject  to  war  hazard  b'  vir’iic  '->( 

6  "c  I  new  limitations  on  nrrmil  fare-pa'  |  then  nationality  or  theii'  intention  01 
par,.®enger  fhgh’®  I  liabilit'-  to  engage  in  activ®  rervici 

r.  si  i  ¥  ¥  -V-  ,  abroad  I’  is  desirable  to  h-av®  .1  wiv 

;  lyf  I  "Th®  scale  of  ®.y’r.i  premium®  clause  available  for  use  in  surli 

]  t'j' '  generally  .adopted  b'  ’  re  companies  cases  'iivihan  tra'-cl  abroad  i?  a'.si 

s  T.  1  vnricr  be'ween  .1  maximum  of  89'!'. 00  a  risk  that  must  not  be  disrecardod 


war  i'-  I'kel'-  to  b®  In  the  eConOtiltc 
sphere  and  in  ’he  manufacture  of 


more,  on  accoun’  lyf  the  importance  munitions  and  "-ar  materials 


abroad  I’  is  desirable  to  h.av®  .1  wiv  of  maintaining  the  normal  economic  I 
clause  available  for  use  in  such  ufe  of  the  nation.  I»  has  been  an- 1 
cases  '-ivihan  trax'd  abroad  i?  a'.si-  nounced  that  the  selective  principle 
a  risk  that  must  not  be  disreEard«d  'vui  be  foHowisd  in  the  assignment ! 


.Rtandar'J  PaTlna  A  4lat»rlAls 

Toronto —Staalar-i  Paving  Jt  Ma- 


rBITCBIlCU  BtqCK* 


.\  Moine  that 
Savincs  Built 

o 

kovlnq,  <jrB  net  |u>l  ®i'ri'«y  .  .  . 
Ihoy  rjie  liouseF,  fo>m».  Ifnv»l, 
B,iirjy,i,oi,t  of  III®.  Money  l»  only 
III*  riianin  to  on  end.  Ihe  own*' 

,,l  till'  h'mi*(  mnd  thn  inrilltl?*  of 
’!'«  r.onoijo  I'erntonen*  *o  oir'ini 

iilrfia  th®  money  wt’h  wht'.h  fn 

|»i'i|/|/  *i,irj  hi,  tO''t||0*  pot/#  I'-r  II 

nvof  r,  CF*'|n/.l  ot  (IniB.  Ihr,,/|ni„|, 
ti,«  /4ni,,o  1I1B  "-jmB  Con'i'in 
rn’IW'.'n®"(  t,  >.*-J'fy  to  holp  ynt, 

ot,.-,  f..« '.AVf /JI1.1  pi'IttV  fft  I'^jlh 
In  ll'B  fnl/jr®  ot  Canada  hoi 
I ciii.,tin®'l  innwcvliig  ,1,1/^  19.7'.'*. 


of  ihe  merger 


do  not  hold  out  hope?  f 
on  the  2  classes  of  ro 
for  f.omr  1  inie  to  come 


for  dividends 


I  fci  y  ou  to  I'ctairi  Mt®  lO  shares  yo’j  !  p*rin’?ni 
ha'-e  held  for  so  long  ratbev  than  | 
j  di.sposr  of  them  today  for  the  small  j  korun'! 
turn  that  a  ®aJ'’  would  hring  If  th?  T.i  I"’’’ 
;  new  company  i®  .successful  .you 
might,  over  a  pevio-I.  '•®c.r  xcr  some  ?♦«!  ei  i 
I  poi-fion  ivf  th®  he.avy  paper  w  JijLr!'/ 

;  show  n  ®.n  y’our  holdings  ♦■•da.’  ‘  n>FtFrn 

•Y'  V*  Y* 

BK.  OJTAHIO  P044FF  OI  TITT 

T®ren’-i  -  ('?nti-al  elec’nc  .”at.-?n.® 

!  ii'  I'.'n’ari®  prol'i'*?'#  fi.. 647. 414. 

:ui!M,a’t  hour®  d'lnng  ’he  firs’  ten  !  TnirBriai 
i  mentbs;  '-'t  th®  y'®ai  ,  compared  xvi’l-i  Mor’rps 
j  n  l"l,"7r.''i"n  'liirint-  the  same  r*rled  , 

11,1®’  '®a!  rii®  daily  average  ir  21-  i  Toronto 
I  I'.hp.nnii  K."  il  ’hi.s  y-oai  an-d  20,140,-  ;  3, 

O'i't  last.  1  in;  Ni 
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,  1—  ,  . - : -  -  .  in.'in-rii  lu  me  aBHlEUOlonc  t  cua-uno  i'l  ra-ius  k  .'ja- 

I  per  ti.'iO'i  per  aun’im  for  those  in  E'en  ?t  this  early-  date  it  i?  quite  of  war  duties,  and  men  essential  to  terlais.  Lhl  riurin.g  the  currMiifU- 
1  military  or  ns'al  cer'?®?  abroad  and  evident  tha»  this  risk  ’?  of  ’'®al  im-  industrv  win  not.  be  called  foi  active  oal  vear  hav®  been  oroftJable  and 
ia  minimum  of  nO  O't  p®,-  si.opo  per  portance  to  the  tra-reUing  public  ®f  service  The  effect  of  this  will  be  the  flxtsd  cumul.itlve ‘dl'-tdend  pate 
:  annum  for  ••t''illan  ’ra'  ®1  to  Europe  neutral  as,  "’ell  as  belligerent  coun-  that  great  number?  nominall''  ellg-  ■  on  the  preference  stock  of  62.»c  a 
:  on  6  6®!  For  certaiP  fvpe?  of  t.'-a  el  abroad  In  tries  The  applicant's  int®ntions  re-  '  ible  for  active  service  xrlli  be  assign-  share  per  annimi  will  be  earned  In 
IZ  unaffected  bx  ’he  'var.  free  gardlng  such  travel  should  be  ascer-  ed  to  home  duty  .the  fiscal  period  enditiT  March  ?1, 

i  on  s  *2  !  granted  for  IndM- !  talned  by  means  of  a  suitable  quer,-  "Considering  particularly  the  posi- 'l940 

T T®  6  -Sfl  I  dual  trip.®  Once  ?  roliry  holder  has  tionnalre  and  proper  provision  made  _ 

1  ®p  ?  no  ext’a  premium  for  |  to  cover  thi?  risk.  —— — — 

TO®  X  6®  I  militar'  or  naval  service,  the  amount  "In  addltlign  to  the  "ai  clause. 
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ton  '?  6®  I  militar'  or  naval  service,  the  amount  "In  addltlign  to  the  "ai  clause.  ’ 

6  n®  6  58  i  of  the.  extra  -«  ill  remain  fixed  for  his  |  certain  other  chr nges  in  uuderwrit- 

5  on  4  n  i  policy  On  the  other  liand.  the  scale  '  Ing  regulations  hax’e  been  considered 

1  60  t  81  j  of  extra®  may  be  sd.tus’ed  from  time  I  necessary  in  Canada  The  largest. 

5  50  8  40  **  actual  C'.perlence  de-  amount  of  assurance  that  '®ili  be 

'  00  7  ?4  velops  '  issued  to  a  member  of  the  actU'e  ser- 

"  ?n  '  6*  "Canadian  companies  are  giving  no  'dee  forces  with  the  privilege  of  pay- 

2  flo  ?  on  guar.a.ntee  of  a.ny  refund  of  w-ar  extra  ing  an  extra  premium  ha?  been 

7  on  '®  26  premiums  at  the  close  of  hostilities  established  at  SS.OOO  by  mosi  ®,om- 1 

7  O'*  6  U  T*’®  ''i®"  e.'Pressed  by  '  panles  On  any  amount  In  excess  of , 

!  on  a  ®s  some  official?  tha’  pc'lcle?  should '  $5,000.  only  the  limited  death  benefit 

-  nn  1  as  PM^Yid®  for  3  refund  when  the  "’ar  as  provided  In  the  war  clause  Is  ■ 

?.  nn  ,**  on  ends  if  the  ’otsi  extra  r'cmlums  col-  granted  Some  companies  have  dis- 

«  0®  4  61  lected  exceed  fhe  tote'  "  ar  claims  i  continued  the  Issue  of  policies  (yn  the  j 

I  60  0  41  Basin?  <^'*1'  ’-'ia"  up^r  'be  statistics '  term  plan  at  the  younger  ages  The  | 

6  nn  6  CO  o.t  the  l3Et  "'ar  in  coulunction  'vlth  total  disability  and  double  Indemnity 

;  in  ’b®  potential  danger?  of  the  present  accident  benefits  naturally  are  not) 

n  nn  ®  ®oafl!®t.  u  i®  not  fel!  that  the  Cana- ,  granted  to  enlisted  men  Even  in 

1  '6  ?.  u  dian  w'?r  extra  pren'o’im®  are  likely ,  tlnies  of  peace,  policies  have  includ- [ 

1  ne  ®  'in  to  prove  excess!'  e  onsequentlv, '  ed  a  provision  that  such  benefits  i 

:  ®"  6  46  an'-  prom.se  to  make  .  refund  might  |  shall  terminate  when  the  asaured  en- , 

'  result  in  much  misunds -standing  and  gages  In  mllltaiT.  aa'-ai  or  aviation  | 

disappointment  for  pol. c 'holders  and  .  ser'-lce  In  time  of  "’ar. 
embarrassment  for  'h®  compsnies  }  "A  large  number  of  the  armed 
g  nX  4  ?g  Furthermore,  such  t-x  undertak.ug  '  forces  '»'lll  be  assured  under  pollclee 

0  c®  4  81  assume?  that  the  pc?r-  '-at  effect  cf  issued  prior  to  the  outbreak  of  var, 

6  ®o  ’?  81  in.inry  and  disease  1?  'c  he  disregard-  and  these  contain  no  war  ela’ise.  The ' 

2  ®®  e:  fd  Any  equitable  me’hcd  of  re- ,  question  naturally  arises  as  to  the 

8  CO  4  82  funding  Tvould  seem  to  require  ob-  probable  extent  of  'vnr  loeees  en ; 

”  ^ serration  of  the  actual  experience  I  these  policies.  The  exposure  of  ex- 

over  a  post'-war  period  sufficiently  i  ietlng  business  to  war  mortality  is , 
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IVelve  (12%)  IVi’  (!f*iil--(»uaranleecl 


I  Imperial  IHf  l^ircctor 


Theory  and  Practice  of 
Valuation 

No.  .1— MARKETS,  FREE  AND  CONTROLLED 

By  w.  n.  AIKKN 
vC  rm  tifht ) 


How  iiiurli  inoiiry  |»rr  inonili  have  you  provided  for 
your  wife,  in  ra?r  of  your  dralli? 

$5,000  would  f:ive  her  $1.0,07  uiouthly.,  if 
Nnfely  invcpted  at  or 

A  $5,00(i  iiiMjranee  pohey  with  srtllemenl 
option  pa>nienl!s  would  inereasp  the  monthly 
nnioiint  to  $2t>  or  $30,  depending  upon  her  ape. 

Ihii  an  Equitable  .$.5.00(t  poliey  with  I'amily  Benefit 
will  provide  $50  A  lOt  tNTH—StdtO  a  year— during  your 
fainily’t*  period  of  need.  With  perfeef  safety,  thiH  solves 
your  problem  of  doubling  the  f.ainily  income  without 
doubling  your  eosl  or  inveslinent. 


Byt  May  Rc  Precautionary 
Measure  to  Ease  Ycar*End 
Situation 


.KrtI  Marx,  t'ncpi  and  nf  Second  hand  loodi 

ihat  Fchool  rrpa.iPd  sn  much  Intpr  stocks,  set^«v^  coods.  1o| 
Mf  1ti  certain  qiiartpr.s  with  their  of  .season  or  surplijs 
i  theory  of  vrIup  that  pvpn  tn-day.  .sf.  siirh  cotmm'rliti.i^f.  arc 
,  ter  fifi\  years  of  drhatp  and  ipfnta  1.'  sold  al  auction  hut  t 
;  non.  it  still  hold*  the  imatdnatton  of  ihpsp  s.al.°s  on  th*' 
of  uninformed  ppoplo.  It  is  not  on'v  actual  value  's  al«a 
a  %i)hf!p  fhror>.  becausp  it  appeal?  riie  numbpr  of  hu'cr:- 

to  the  niasscs  hut.  for  the  ver,  same  arc  cenerally  inadeuua< 
'  reason,  it  's  also  a  danpct  ous  one  i  C'^i.I  market  atid  e%en 
Tt  1,  known  a?  the  theory  of  "siti  -  Piiinlmrs  lucseni  flic  ja 
plus  valu  •  ’  and  the  idea  behind  it  mation  of  the  (latroti 
1'  ha.sed  not  on  utility  hut  on  the  suiipb  ami  demand  le: 
cost  of  produetion  fn  fact  it  con-  or  luider  hiddinc  wttli 
tradtrts  the  doctrine  of  Ad.am  Smith  that  the  price.?  at  nine 
and  ms  fcdloners  nho  all  acree  that  ewliange  hands  are  son 
'Uijlity  alone  ’s  the  root  ratise  of  f'oni  the  a<  tiial  \‘aliie. 
value.  Pr  NIarx  wa,  undoiibtedl''  XII  t>  p.?R  of  niarkets 
a  Cleat  philosopher  hut  he  wa,  also  pl\  with  the  four  coud 
'a  revolutionist  and  he  used  hi?  tal-  nauiprl  are  referred  to  a 
cut.,  on  il)c  one  .side  to  promote  the  kri?  in  distmciion  t,, 
in'erest.,  of  the  otliev  s:idp  id  In,  markets  where  there  Is 

dual  m'lsonaliiv.  His  tlieorv  was  e\-  tii  favor  ol  the  seller  v 

idoded  hy  his  own  methods  of  de  ica-on  oi  another  ir 
dueiion  and  statistmal  analysis.  Tim  to  ti\  ,i  piue  fie-  ips 
ini-to  da'e  apprai.ser  should  he  fnmi-  iu'oit  or  less  maintain  i 
liar  uiih  h’s  fai'lncs  hccau'=e  even  I  he  niorr  pen.sliahle  i 
io  dav  msnv  people  still  believe  iha*  the  creater  ilici|-  habit 
value  should  he  measured  hr  pro.  ar,’  in  price,  Uie  ,crea. 

duetuui  ro,-i.  To  see  the  fallacv  of  llicir  temlcnrv  lo  i  rct 

■111,-  belief  in  n  rironc  licht  u  market.  I'rcsli  iruii. 
micre  irng  fn  coufider  the  illi;,'ra.  fisli  and  ,-.ui  h  product. 


nCHTING  INFLATION 


Inconir?  lower  or  liiplirr  tliaii  S.IO  nionthlr  tnav  be 
arrancerl.  Write  Head  Ctflice  or  ai|v  Aseoey  Offirp 
for  our  liookirt — “’I'wclvc  (.I2're)  Per  fJent." 


MllUlU 

III  I  lie  Imperial 
.11  I  aiiadii  who 
.1  mcmlicf  of  the 
111'  iho  compani 
11  .is.-ocialed  willi 
iKc  il.s  inception 


(fencra!  nfaii; 
Jafp  Assiiraiic.' 
has  hccii  cici  I. 
hviard  ot  dircci 
\Ir.  Mimie  ha,... 
The  Imperial  I. 
ill  1<'i7. 


Ob.solcscet]i  ,  ,  (  ..11  :l  It  I 

laiiiici'l  im  wi.i,  ,iii.|  ic.ir. 

I IC|ii’C(' jtil imi  M  It liuill  I 
In  ilii;.  w,i\  1  1  1  1  lain 


I  mav  never  li.ivi-  Ik'i'U  unpacked 
‘  from  Its  era.ic  niil  if  it  lie.s  in  a 
I  vv  a rehoio.  i  iitit  tie-  ad v ert isim;  and. 

I  -I'llinc  l■;^U1|la..ll  vv  itched  to  a 

me  w  Cl'  11111(1.!  '1111111  ilialclv  l.i,  ci, 

;  ■;rrat  juiri  tie'  valui-  which 

wa-  irepiilisjl  11  hel'iir..  ji  was 

upci.-ciled  (C  'll  a:  iiiiicli  a.^  nil' 
half  Ilf  Us  vahe-  will  d i..a.p|ica ;■  in 
eiie  seasiip.  an.  .1'  lliere  is  wear 
;ind  icar  hi  .il.liiein  i(i  (ilisoic.s- 
ICPCC  Ihc  loss  :ii  v.iliie  will  lie  still 
iieirc  seriou.-  i'  will,  tlierefore, 

I  he  seen  that  ii  i  on.sjriei  ittc  an,' 

.  I  onim()dil,'  ifi.ai  'he  vlcwpoim  of 
market  vaitic  w.  luust  in  file,  first 
place  a'. certain  wlietlior  a  market 
iicfuallv  i'\i.-'.:,s.  .oiil  if  so  vv  lici li.-.'r 
it  i.i  a  fr(  e  11-  .  eitf fiilh  d  ope.  If 
1  the  markc;  coufroUPil  by  pa 
tent.s,  trade  iiane  ui'  the  like  and 
a.  puhiie  tleni.iri'l  ha?  beep  rreatei) 
bv  ad  v-ert isinc.  'he  demand  dfmin 
,  Lshr.s  Jmmcclia  i.iv  the  advertisinc 
i.s  diverted  fn  i  ’aver  and  iinprov- 
e<l  product. 

When  the  'ipp'v-  is  compleloly 
eonlroiled  hv  innpopoly  some  in-j 
tpiostinc  pba-f;  o''  value  develop.  | 

Thert-  i,s  a  prcv.i  cut  definition 
of  markei  value  wliieli  is  wruth 
m.ilin?  tiere.  li  "tie’  e.M’hauce 
price  Ik'I  wiv'p  .a,  vv'llmc  seller,  who 
does  not  have  lo  ell,  and  .i  "tll- 
iMt?  luiv  er  w  iei  doi  leil  have  to 
lui.v.'  riie.se  wil’d,  .ire  uuolcdlii’m 
a  manual  rccentlv  pulili>iied  loi  ihe 
ti.-e  Ilf  rea'  '■  t  i  e  aeprai.-i  i  s.  Tlie 
.  apic  lu  iuciph'  ii*ien  i|'i"icd  a 
litile  (I  if  lerclf ! ' .  a;v  fulliiw  :  "The 
value  ot  a  iteiTr  lie,.  .siinicwlicre 
t'Ciwnii  tie-  :  I'.',  vvlieh  ati'  .'.atic 

nvau  vv  iiuld  he  ,. -iliu"  III  pay  for  it 
vv  le  II  lie  i.  r.u  i  i ue  pel  led  to  luiy 
it.  and  the  p  e  e  al  w  hieu  an,v  sane 
lean  wicild  iis  wi'lme  lo  :  c||  jtwheu 
he  ii  leu  ro-ii  |ipI;i  d  i,.  sell  it." 

Th'’''  detir.'iiim  iiniilv  evplalu 

the  ea  ii’  iiriee  a. I, id  aiel  pi  ice  j 
h'd.  Tie.'  value  I.f.s  ,i  uuc  w  lie ;  r  he- ' 
iweeii  'heiii  if  a  sale  lalice  jil.si  c  j 
riut  the  e.-'  asked  ipich:  tic  far 
>00  in-'li  "  ihe  (iriec  hid  pue  h  too 
hivv  r.i  rffiii  an  cvictiarire  m  tlir'| 
in.T’s' ’  I'licie  !s  no  learkoi  at  the  j 
pf.re  a.k.d  ii-  hid  lo  ipipiitr  a  j 
v.alue  to  lUli.  r  similar  .  npimoditics 

r  -  •h'l  'laccMns  m  ch.afforiuci 
of  the  t '  1' ‘I  'i.arket  that  <  tahlishcs  | 
the  -.-i’  o  of  ?upplv  to  dc-iTiand  and  I 
fhero'.  -o  ihe  CxebancP  Of  market  ! 
val'ic  and  this  mpute?  aciijal  j 
value  ‘e  r.ihor  rhines  of  rh,"  .sa.m.e  j 
kind  'in-  '  'he  ncx*  sale  takes 


Metropolilan  Again  Leads 
EnroHnient  for  C.L.U.  Study' 


Patps  uf  fjxrhange 


( It  ta  w  a -- t  a  mlidu  ie.s  f  i  om  the  Met. 
icipolitaii  Ivifc  In  inunec  <  ompan.' 
continue  to  lead  all  the  (ompanie,; 
111  eiirivllmetit  foi  i'.l,.r.  siitd.',  te'- 
eoriliiic  lo  reports  rrce-ived  oil  I'e- 
ecratier  Isl  hy  Ihe  comi>anv  from 
its  di.stj’ici  office..s  Ihroiichiuil  ihe 
I  tilted  .State.?  anrl  l  amida. 

Tnrfillmeni  risiiro-.  for  the  school 
year  Ilieh-J '.I  III,  loadiiic:  to  the  ex¬ 
aminations  in  .liine  rilo,  showed 
dfif  Metropolitan  camlidales  lakuis 
the  wot  k  in  llie  fniieii 

.Sf.atp.s,  This  total  is  divided  a-  fid- 
lows:  niana-cpf.  It':  a.s.iistaiii,  inaii- 
agefs.  i;e;  aceuts.  LSS.  lutme  office 
personnel,  I7S:  others.  :’.d.  .steventy 
field  meti  reporfed  thcmselvc.-.  a, 
takine  the  roiir.sp  hut  not  iriii-uid 
me  to  take  the  exam tnaf ions,  ajul 
'l.T  inore  roportefl  the  intention  to 
lak-O  up  the  work,  thouch  pot  a.s  yet 
filirman.v  oprollrci. 

rite  im  rca.sp  in  enrollniepi  amonc 
field  men  in  Idr/i  nvor  I'tnx  in  ilm 
I 'pi  fed  Slate.s  was  civen  as  I  .a  pet 
cent,  and  arpopc  home  orfue  psi-. 
.'’onnel  a.s  SO  jicf  (  I'ni 


‘sfiniltisl  linking  r,tp,  (n  k', 
W  r^Iri^sd-iv,  I ir.(  ,*iTii',r  ?ath  v 


ri{  Mlfll  W  III  \  I  M  VKIvl.l  l\(,S 


Wmiupekr.  \\  hc.ai  iiiarUci  m 
the  llirce  I’raa'ic  I'lovmi'c.-.  roc  t  fir 
...I’v  rnifcii  w.-i-K..  rniin  .\;i,;U',l  Ist  1  .i 
Nov  I’lulii  r  r’ltli,  ar.  lOmpai'i-d  willi  the 
.s.s,iue  |ii  c'l.U  m  I'l;;,  wee.  a  fiillow 
f-cure-  within  liioiloi..  i.(  oi'_  1  he-ie 
foe  ia?S:  .Mau.tol'.v  I'l.  i' '  I .  I'.'i  1  I'l.alo, 
ithTi:  h'a  Uatihew.ifi  I 'a::'.  ttiT.- 
.isri.nitii  I ,  AUiei'ta  e:. a  >  iiiui.nis,- 

luTt  lui-hol  .  f-'i  o’  Ihe  I  ,  1 1 1  r.  II  w  eet(,i( 
endei'l  Novenilir.e  Pjili  .m.l  the  :.,)i'ue 

I'erioil  111  la:’.?,  ;:tl  .lu.’h.x  ,  1  a.u.i  SS.s.- 

rti;’  t'll.-hel  VVeei  eeieuiil  '■.'.illl  lil*' 

farms. 


.S'  /  a  /  V  ni  r  n  t 


?nj 


Staff  Appointments 


?.  Sijhstdiar' 

i  \ri 

Hank.** 

fi.  I  li\  rel  m«M 


( anadinn  Itaiik  of  runinierer 

■V.  nartlett.  ar.ounfani  of  Hie 
'  anadlan  Mailk  of  I.'iininierrr  at  New- 
Westminster.  P  < has  been  appoiitl- 
eil  nianacpi  at  I’ernie.  ft  i 


I  *C'rn.  HHfl 
vrrufit  !<'*» 

I  )f  hrr  Prni, 

b«>f‘ijrit  ir-. 

I  ffhi  '  rj’riiTtf  t 
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Hnnk  r*rrm»'=o 

S.  MI  nf  hrv  -rt 


No  Trading  in  Silver 

During  Recent  Months 
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( »»hr  r 
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-•■Th  i'’i  U'io 

pprin’I  ]ri~*  -oar- 


l.tahiHHo?. 

AM  oTb^t 


-.ini*! 


!i;i|itlltjeir: 
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n  1 1 1  n 
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MINING  MARKET 
IRREGULARLY  OFF 
ON  SMALL  VOLUME 


CANADA’S  PRODUCING  MINES— NO.  16 


Perron  Gold  Developing 

Important  New  Orebody 

Senior  Golds  Show  Decline  as  .  . . . .  _  _ _ 

Junior’s  Advance  Is  Featured  ^  Qre  Reserve  Position  Strengthened  By  Results  in  No.  32 

Vein  Which  Is  Estimated  to  Contain  300,000 
Tons — Pay  20c  in  Dividends  This  Year 


by  East  Malar  tic 
WESTERN  OILS  OFF 


'IVuDiito  Pric('  movciiiints  liav(' 
horn  very  irroKtilar  (InriiiK  tlio  work 
oiuliiiK  I tori'inhcr  L’lifli  mi  <  anaiiian 
niiniiii:  markeiri.  wiili  vohnnr  (liiriiik 
Mi(»  poiidil  0(1111  inniiij^  at  ahoiii  the 
.-'amo  kiol  as  in  tlio  jiroi  ions  work. 
Soniiir  Kolils  wrir  n  la  .i;iilai  ly  Idwi'r. 
"liilo  ih((  iniiidr  ;jdl(ls  srotidii  listril 
II  Idssrs  and  In  >;ains  with  I  issur.s 
vrniainiiii;  nrirlianyod  dii  the  I'*'''''id.  | 
Uoollnrs  and  adianors  wore  ahoul 
oioiily  dividrd  in  ilio  jnnspro!  ^nilds 
sooiion,  whilo  tli(‘  hiisr  iiirtals 
wliic'li  rallied  sliaridy  on  .Mmiduy. 
rraoK'.d  mi  'I'lu  sdai  and  \\  (  dnrsday 
and  oldsod  tlio  in  ridd  show  in;i  lllllr 
( li'inai'. 

'I'lio  'rm'diuo  Sldok  K\rliaimo  in- 
d('\  of  jn  (.’idlils  .'-■hdwrd  a  dm  lino  df 


h’ditijr's  XotL — Thin  in  the  aidteenth  artiele  In  the  nenr.s  appearing 
in  The  Financial  Tiincn  from  week  to  week  def)cribing  the  present  posi¬ 
tion  and  fnfnic  jirospertN  of  Canada’s  producing  mines  with  special  cm. 
jdiitsis  OH  the  secondarg  and  junior  mines  of  merit.  Th<--  next  article  of 
the  senes  will  aiiprar  in  an  earlg  issue. 


vrin 

the  lirsi  orrliddy  id'  any  openrd  in 
I  h('  niini'.  The  r()niinnity  of  this 
show  lira:  whii  h  has  hroii  rstahlish- 
(d  mi  tiNc  levels  I'l'din  tiJa  (Idwn  Id 
I  l.ni’.-i  li.  IS  .-miiel hina  id'  a  nni(|U(‘ 
II''  iidini>  ill  117  S.j  limn  117. hi  ''t  '  I'oaliiii'  liir  I’eri'mi  as  |irrvi(iiisly 
111"  ineiimi.s  wi'id'.  while  the  imh  .\  |  ,,j-  |||p  disednsed 


By  FRASER  G.  MARTIN 

I’eridii  liidd  .Mines  In  .Nm  i hwosl- |  placed  in  dporaiidn  on  Marcli  22, 
(III  CiiK'hee  has  hern  idacrd  in  a  ■•'d'J.  and  hy  the  end  of  thar  year 
Pd.siiimi  as  a  rrsni.  i ‘'apacity  had  h.>cn  rai.sed  to  :iUd 
,  ,  ,  I  Lon.s.  Ih"  null  Is  currently  hand- 

ihr  di  v.  Iiipineni  work  new  pro- „|ip,„iy  in  excess  of  ;!7n  tons 
leediiiK  dll  .sf'veral  levels  on  .No.  iI2  pm-  (lay,  and  no  ineri'arse  above  this 
wliieli  cives  promise  of  beiiiK  rate  is  emitemplated  for  the  iiinne- 
diale  fiitnre. 

As  indicated 


CENTURY  MINING 
REPORTS  PROGRESS 

Encouraging  Gold  Values  En¬ 
countered  in  Drilling  and 
Drifting 


ol  III  lJas(>  .Mi'ials  lisled  an  adianer 
df  .11  pmiiis  at  Sd.tiS  from  Sli.ol  ti 
week  a.co. 

In  the  sriiiiir  colds  sect  ion  Dome 
de. -1111011  I'l  pdint.s  in  i|iiiet  iradinK- 


in  flat  shoots  of  limited  individual 
si/e,  r(-(-iirriiu>,  one  under  the  olhi'r. 
The  on  area  at.  the  mine  found  in 
the  smith  west  eorn.'i-  of  the  iirop- 
( riy  lias  shown  no  disiiosiiion  to 


as  losses  ol  and  points  wcrei,|,„vr  off;  in  tai-l  drilliiiK  earried  to 
rei-m-dmi  hy  I  loll  iriKer  a  ml  I5ra  lorne.  |  a  i  ouiid  l..■|0ll  fi.  drplh  indicates  !(>- 
I.amaiine  and  Sicnia  each  slipped  2n  |  ,  ,|,.|.j||-  j,,^,  strniu! 

(-('Ills,  while  .Maeussa.  was  l.>  emits  |  evi-r.  I'rmn  ih(-  siart  of  prodm-- 


llie  table  bfdow 
averaKc  recovery  last  ye-ar  was 
.fid, nil  jic)'  ton,  as  (-mupared  with 
.$S..'!0  in  11127,  the  improvement  h(‘- 

ina  attributed  lo  ineri’ased  .sortint;  ;  butt  zone  eoniiiiencinK  at  Sat 
which  has  devoloiied  into  an  impor¬ 
tant  function  at  the  mine  in  order 
to  raise,  the  riin-of-min(‘  crade  ore. 

Overall  (-osis  last  >(‘ar  were  siluhl- 1  jissavs  of  sludae  samples  for  suc- 
ly  higher  at.  ,$7.1S  jier  ion  milled,  cessive  m  foot  lenplhs  at  $1.40  $Fi5 
mist  in  the  pi-m-ediiiK  year,  j  .,;„j  j,,  per  ton 


HEKEXS  RITER  OUTPUT  TT  1 

Berens  Biver  Mines,  Ltd.,  Favor-  i 
able  l«ak()  area,  Xorthweetern  On-  j 
tario,  recovered  1,1*18  ounces  of: 
gold  and  55,900  ounces  silver  in  | 
November  from  5,820  tons  of  ore  ^ 
milled,  representing  a  total  output  | 
of  approximately  $95,400.  or  an  av- 1 
erage  of  $16.38  per  ton.  In  the  pre¬ 
ceding  month  1,4.55  ozs.  gold  and 
44,0011  o/'3.  silver,  worth  $72,900, 
were  recovered  from  4,722  tons  of 
oro  Heated.  The  mill  handled  an 
average  of  about  194  tons  daily  In 
November,  as  compared  -wrlth  152 

- dally  for  October.  It  is  anti- 

Crntiiry  Mining  Corporation,  Dim-  ,  ripated  that  early  In  the  new  year 
itrd,  lias  is.sned  a  progress  report  :  tonnage  will  reacdi  the  rated  c,apa- 
with  respect  to  the  compan.'s  Gol- ,  city  of  225  tons  per  day. 

den  \V(;8t  Mines  property.  — ^ - - 

On  the  125  foot  level  the  -  /\f|mf\ffrfi 

No.  108  was  driven  eastward  for  31  :  P|«U|lf|IU  III  I  I  Ul  1 1 

feet  to  reach  t'lie  Webb  vein.  Work  :  »  ijlallVl*  11  Wl 

on  this  level  was  then  Interrupted  ;  I>PUATRIP  CTPr*  1 

to  pertnit  diamond  drill  stations  on  i  KH|f|A||«\  NlrAIIY 

the  secimd  level  to  be  prepared!  UliHinmU  UlLllTl/l 

without  hindering  the  progres-i  of 
development  on  that  level. 

Drill  hole  No.  201  was  started 

from  the  .shaft  station  and  inter¬ 
sected  the  Garbutt  vein  below  the 
main  crosscut  at  a  vertical  depth 
of  352  feel  with  the  principal  assay 
of  $23.10  gold  per  ton  for  3.6  feet 
of  core  length. 

Drill  hole  So.  202  w’as  started 

from  the  Webb  drift  64  feet  south 
of  No.  201  and  intersected  well  min¬ 
eralized  veins  at  vertical  depth.s  of 
302,  353,  364  and  455  feel.  The  Gar- 

K-et 

vertical  depth  gave  the  following 
core  a.ssavs:  3.5  feel  at  $I.2o;  5.0 
feet  ill  .‘i;2.10;  :!.0  feet  at  $7.00;  ,nnd 


November  Production  Shown 
at  $128,125  Against  $129,- 
855  Reported  for  October 


casici  on  I'no  iicriml.  I’amoiir  and 
!'U(-oe  li^l('(l  (Ir'clinc.s  of  I  ;iU(l  2 
(lilts  |-(■.sp('(-t  ivcly.  .Mtlniyrc  li.sled 


lion  bile  in  l'i:;l  ilie  romiiany  had 
pi-odueed  a  total  of  .$1,042, 1 62  in 
:(il(l  fidiii  116. 16.5  lolls  of  ore  up 


due  largely  to  liigher  expen.se.s  lor 
(let elopiiieni  ami  mining.  Deferred 
(le\ ('lopiiieiii  has  now  been  entirely 
wiiiK'ii  off.  so  that  some  di'ciease 
can  be  expeeted  in  t(»tal  (-o.sls  for 
the  current  year. 


e(l  dining  the  year.  From  this  it  is 
quite  apparrnr  that  tlie  K'in.s  min¬ 
ed  produced  a  mueli  greater  toii- 
nago  tluin  was  definitely  indicated 


New  linpoMinit  Orehmlv 

At  the  end  of  ITIS  officials  ('sii- 
maU'd  that  ore  lesertes  above  the 
625  ft.  level  amounted  lo  300,000 
.  I >('ct'mb('i-,  cf  jiiiout  .$10  grade,  iincbanged 

10., S.  stioiij  Ininid  po.-ition  has  i-,-,,,),  jn-evions  \ear-en(l,  de.spiti' 

Uright-11  ,1-greates  wen-  unchang.'d  ,  hetM.  hmli  up,  .h-.spiie  large  expen- (-act  that  121.2-17  tons  were  mill- 
on  the  pi-rioil.  |(liliin's  lor  .sinking  lh;i  iiOw-  shall 

In  Ihe  .iiinior  gobls  seclioii,  Fa.si  i  ami  for  new  plan!,  (-(luipmcnl .  While 
.Malariic  was  iraoi-d  to  a  new  hig'ii  j  no  incrca.-i-  in  mill  toiiiiagi  is  plan- 
of  .$:!.S,5  and  i-cconicd  a  net  gain  of  i  neil.  gold  inodnci ion  might  h(‘  cx- 

3.5  (-C1US.  while  San  Antonio  wasal-  piclcd  lo  iiicn-ase  owing  lo  devel-  cstimalcs  were  made.  While 

.so  ai  a  new  high  of  .$2  IS  and  li.sled  opmeiil  of  heiin-  grade  ore  and  the  I  „„  ^.s-timate  w^s  made  (d  Ihe  ore 

l)('low  the  62,5  ft.  level,  the  manage¬ 
ment  reported  hist  .lime  that  ap¬ 
proximately  300. 000  tons  of  ore 
grading  nim  h  hetti'r  lhan  mine  u\- 
('I'tige  were  indieaied  in  ilie  No.  32 
leiii  (-urrently  being  (l"v('lop(‘d  on 
four  new  levels  down  to  1,025  ft., 
so  iliai  depth  developmont  since  the 
first  of  the  year  has  more  than 
(loiilded  th('  ore  iwisiiion  of  the 
niine.  This  new  v(-in,  first  develop¬ 
ed  for  about  100  ft.  on  ihn  625  ft.  i 
horizon  repieiseiiiing  ilie  top  of 
Ihe  vein,  is  hi'ing  dcM'lopi-.l  on  the 
725,  82.5.  !i2:5  and  1.025  It.  h'velsand 
.shows  good  glade  ami  width  eon- 
tinniiy  nim-h  grealei-  than  ihal 
shown  hy  any  ore  hodles  on  upiier 


ill!  advaiK-e  of  2  points,  while  latke  i  p,  ilu'  end  ol'  Oi-iohcr  this  yar. 

Shore  was  -".h  pojnt.s  higher  on  thelwiih  . .  Inning  hceii  (iislrih- 

weik.  Sylvanite  gained  1.>  cents  on  nted  in  dividends  idnci'  the  initial 
the  wi'ek,  w  hile  D'Hrien.  J’ii-kle  |  pnymi'ni  was  mad 
(row,  Pioneer.  'I'eck  llnglies  and 


a  net  iiiei-ease  of  1.5  eenis,  .\mnh(-r  fact  Ihal  moie  einidiasis  is  Ix-ing 
new  high  was  (litjda.ved  h\  I'ppei-  plaei-d  on  sorlliig.  On  an  annual  di- 
('anada  at  72  ceni.s  and  a  rain  on  ,  v  ideiid  laK'  of  2o  cents  a  shaieaml 


ih(>  week  of  S  tioints  was  tdiow  ii  hy 
this  issiK'.  Pre.slon  was  iraihd  in 
good  voinnie  and  showed  an  advance 
ol  1  pouils.  whil(‘  Kerr  Addison 
move  lip  6  eenis  in  good  i  l  ading, 
I 'h('.si('rt  ilie.  How  ('y  and  I 'raiicoeur 
(iH-li  inovi'd  lip  2  (-('Ills,  while  ,\Iad- 
s,n  and  Kirkland  l.ake  showed 
gains  of  1!5  and  I  iioinis  respee- 
livelv.  ( '(iniimnini  wa.---  off  In  eenis 
III  light  inrnover,  and  lo;  ses  of  ,5 
points  eai-h  w('ve  shown  hy  .Monela 
and  I'eiiiral  Pal.  .Xh-W'aiU-rs  and 
.\bi(-l,eod  slitipcd  1  and  3  iioinis  in 
this  oi-der,  as  oiiici  issues  to  dei-liiie 
frio-t  iotia  II V  im-linlod  ,\  nil  field.  Gods 
Kake.  Gold  Kagle,  Keilch  and  Pa.v- 
masK'i.  Hard  Koek  siiffori'd  Ihe  bir- 
gt'sl  los.s  ill  ihis  seelion.  the  dei-line 
being  II  (-(-Ills.  Beallie.  Golden  Gale. 
M(-Kenz.ii'  and  Perron  listed  no 
(-liaiige  oil  the  jn  riod. 

In  the  pro..pe(-i  golds  section, 
Malarin-  Goldtields  moved  s'luirpl.v 
higher  in  .good  volanio  ami  li.sled  a 
iK'i  iiK-reasi'  of  7  iioinis  on  llu'  week, 
vviiile  P.roiil'Ui,  anoth(-r  ,ieliv('  li-a- 
(h  r.  list  r-d  an  adv  a  nee  of  2''|i-.  Wood 
(  adillai-  moved  up  I ' 
lor  Kotiv 

points,  vviiile  .\|oi  ris  Kirkland  eon- 
liiiued  to  lo.s"  ground,  lh('  loss 
shown  by  ihis  issue  being  l-'-i  ))oinis. 

Ill  a  mixed  hiise  metals  section. 
.Noratida  wa.^  I  point  easii'r  on  tin- 
period,  whih'  \'('niiires  and  l-'ah-on- 
hridge  each  dipp-'d  2.5  cents.  Sher- 
iill  Gordon  wa.s  Padi'd  ai-lively  and 
listed  a  2  (-cnl  decline.  Ibi.se  Metals 
inovi-d  .'■-'ini  rpl.v  higher  toward  Ihe 
close  of  the  .session  and  showed  ti 
net  increase  of  6f"  poinis,  while  Al- 
dermae  t('(-oi-(led  a  I  iioini  gain. 
Hudson  Bay  reeoi-ded  a  fractional 
increase,  whilo  Pend  Oreilli'  and 
Waile  .\nmlei  remained  unehanged. 

.Mining  Corp.  moved  up  6  points 
on  a  ."low’  misee'laneoiis  mines  lisl, 
while  Khlorado  showed  an  advaiu-o 
of  ::  eoni-  in  liglit  irading. 

The  Toronto  .Slock  Kxchaii 


a  iiri(-('  of  81.81;,  ih('  stock  affords  a 
yield  of  over  I"  per  cent. 

Higher  I’r'ifils  l.xpt'eled 

Keflecting  increa.se  in  average  k'- 
(overy  per  ton.  dm'  to  the  higher 
nreminm  on  t'niied  Stales  funds, 
lolal  oulpiii  of  tiu'  eoniitan.v  forihe 
four  months  ended  Oct.  31.  last, 
ivvas  valued  at  $,5.bs.:;i.5.  and  the  rale 
iof  l■(■('ovt'ry  in  Ocioher  suggests 
ilial  total  for  ilie  tina’  six  moiiihs 
'of  P6’,:i  will  a |ipro.ximaii('  $795, non 
.from  ah(i\ii  69.nOii  tons  or  $11. 5o 
I  per  ton  as  against  .$6ii2,77l  from 
I  I  3.917  tons  or  $19.37  per  ton  for  the 
first  half  of  the  .xnir.  Operating  ,  ,  ,  , 

!...sis.  which  in  the  first  six  months  I"'^'viousl,v  been  found  in 

(If  the  eurreni  vear  averaged  $6.3l|''‘'t  J>nviril  individual 

inelnding-  7oc  per  ton  for  ''‘''lumng  a  h„  ol  sorting,  the 


'J'o  Ihe  north  of  the  main  erossent 
Ihe  drift  followed  the  Garhut'  vein 
for  121  f(‘et  wit'n  assay  values  of 
from  $2.89  to  $8.49  across  widths 
of  4.2  to  5.1  feet  to  a  fault  which 
offsets  the  (darbtut  vein  some  1.5  feet 
1(1  the  east.  'I'he  drift  was  exiemlert 


Perron  Gold  Mines  Limited  reports 
November  production  of  $128,125 
from  11,467  tons  of  ore  milled,  in¬ 
dicating  an  average  recovery  of 
$11.17  a  ton  milled.  This  compares 
with  October  production  of  $129,855 
from  11,491  tons  milled  for  an  in¬ 
dicated  average  recovery  of  $11.30  a 
inn. 

.1.  P.  Norrio.  general  manager,  re¬ 
ported  for  .November  that  70''7  of 
ore  milled  came  from  slopes  above 
the  625  level.  Thirty  per  cent  came 
from  development  of  the  32  vein 
below  the  625  level  where  widths  up 
to  20  feet  of  high  grade  ore  are 
being  opened  up. 

Two  ore  oeeurrenees  are  being 
opened  up  south  of  the  32  vein  on 
the  925-fonr  level,  he  stated.  Down¬ 
ward  extension  of  250  vein  below 
the  2.50  level  was  eneniinlered  in  1,2 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Commodities 
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AHNTFTF.UT)  GOT/P 

Arntfield  Gold  Mines  treated  9,037 
tons  of  ore  during  November  and  re¬ 
covered  bullion  to  the  value  of  $30,- 
369.  an  average  of  $3.36  per  ton.  This 
compares  wiili  October  output  of 
$30,970  and  with  $27,504  in  November 
1938, 

Tons  .Avernga 

Milled  Recovery  Per  Ton 
33.495  $114,557  $3.42 

3U.4fi4 
2‘^94^) 

9.41  1 
9.0)7 


1939 

tst  quarter 
2nd  quarter 
3rd  quarter 
October  .  . 
November  . 


89.366 
86.989 
30.970 
.30.3  69 


2.9  3 
2  90 
3,29 
3.36 


I  St  11  m. 
I  si  II  m. 


39  112.336 
'38  84,403 


$332,251 
3  17.810 


$3.13 

3.77 


and  average  of  $15.58  per  ton.  Pre¬ 
vious  high  for  the  mine  was  July  this 
year  when  prodticfion  totalled  $157.- 
916  from  12.546  tons  for  a  recovor.v 
of  $15.70  per  ton.  For  the  firat 
eleven  months  of  1939  production 
stands  at  .$2,1]8..358,  a  substantial  in¬ 
crease  over  the  $1,573,981  prcxluced 
in  the  comparable  period  of  1938. 

Ax'er«g« 

Miil-.-l  Recr»x--ry  Per  Ton 
36,51')  $  .364,642  *15.45 

37.124  577.286 

3  7.3  )3  5  7  7,90o 

12,61)4  Pis, 364 
12. U9  201.929 


1959 

I  si  quertar 
2nd  qunrlar 
3rd  (|uarlar 
Octob-r 
Novcm'uor  . 


15.53 
15  48 
15  59 
16.57 


1st  II  ni.  ■)9  1  55,709  $2,1  16.388 
1st  n  ra.  '38  38.250  1,373,981 


*15  61 
16.02 


feel,  assaying  $31.85  and  the  upward 
lit  leet  llirotigh  the  fault  zone  "here  .  vein  above  the 


.No.  294  crosscut  was  driven  at  right 
tingles  to  the  drift  in  both  direi  t ions  | 
for  a  total  distance  of  75  feet  to 
reach  hot'h  the  Garbutt  and  W'ehb 
veins.  J''rom  this  crosscut  three  new 
drifts  were  started,  one  on  tin-  off¬ 
set  Garbutt  vein  and  two  along  ihe 


325  level  in  2,5  feel  of  $5.60. 

Drill  hole  501  cut  3,6  feet,  assay¬ 
ing  $10.80  at  a  point  250  feet  south 
of  the  32  vein  on  the  'joo-foot  level. 
Mr.  .Norrte  slated. 

-Mill  operated  99.91  iT.  of  possible 
running  time  on  an  average  daily 


ItlDGOOh  KIltkl.lXT) 

Production  of  Uidgood  Kirkland 
Gold  .Mines  declined  to  $29,376  in 
No\ ember  from  .$38,400  in  the  iireeed- 
ing  mouth,  due  to  tiandling  a  lower 
grade  of  oro.  Total  of  4.376  Ions  of 
ore  were  milled  last  mouth,  indicat¬ 
ing  average  recovery  of  $6.71  per 
ton,  against  ■l.•170  (ons  treated  and 
average  of  $8.59  per  Ion  at  Oeloher. 


Voi'  the  rir9t 

eleven 

months 

of  1939 

Jons 

.Averftge 

profitictioti  has  aniounreji  to 

.$•1 13.058 

ion 

MilIeH 

Recot'er  V 

T'er  To*! 

as  comnared 

with  .i 

844 

in  Ihc 

l»t  quarter 

..  1(9.086 

*B)  (1,252 

*12  2(1 

cotnparalile  peried  of 

last  year. 

2Md  quHrfer 
rd  qtmvter 

.  .  1  / .  4  5  h 
..  t7.38H 

260.810 
24T,04  J 

1  4  ‘)4 

Ions 

.Avera  8« 

*)cLober  .  . 

MJ.781 

14  75 

Milk-U 

Recoverv 

P»»r  'I  on 

.November  • 

..  ■).7)* 

73.524 

12  S2 

I  i»t  quiirtpr  .  , 

12. '9)7 

$1  30.1  1  3 

$10  01 

-  — 

2nd  qiianer  .  , 

1  3.2‘)7 

l2}A.i  J 

0  2^) 

1  si  11  moB. 

39  »i2.)44 

«S$7.4I0 

♦  1)75 

T  rri  q  ii  fi  r  ter  ,  , 

n,4')7 

1  2  l.oM 

0.0  1 

1  st  1  1  tnos. 

3«  54  )02 

7)9, 4»j 

1)  45 

October  . 

4.470 

4rt.4U0 

November  .... 

4.37o 

2')A7ri 

0.71 

Webb  zone  in  highly  mineralized  1  jonjjage  of  3,825  lon.s  and  exiraetion 

quartz  poridiyry  giving  encouraging  ;  was  98. SCf. 

gold  values.  . . 

To  the  south  drifting  was  i  jhree  Properties  Are  Being 

finned  in  the  high  grade  ore  whien  i  i  ^  i  j  */i* 

entered  :he  Garbutt  drift  south  of  Worked  by  Goicondsi  IVlineS 

■No.  207  crosscut.  A  length  of  ap-  j  - 

proximately  99  feet  of  ore.  has  been  i  The  continuation  of  the  'Diseovery' 


list  I  I  nins.  'T9  4H,o37 
1st  I  I  mos.  38  48.43h 


$443,(138 

5i3.844 


$  9 . 1  I 
I  I  43 


opened  ii])  and  throughout  iliis 
length  assays  of  face  sampiin 


HAST  HAI.AIMTI 

Last  .Malartie  .Minos  Healed  33, -123 
tons  of  ore  in  Noveniher  from  whiob 
was  recovered  bullion  valued  at 
$243,709,  or  $7.29  per  ion.  This  com¬ 
pares  with  October  ontpiit  of  $138,661 
from  31,7:16  ions  for  a  recovery  of 
$7.52  per  ton.  Since  the  eoinraenee- 


AORTIfFKX  J-JIPIRK 

Bullion  production  of  N'ortheru 
Liupire  .Mines  t  o,  amounted  to  $73,- 
524  in  November  from  treatment  of 
,5.734  tons  of  ore  for  an  average  re¬ 
covery  of  ,$12.82  per  ton.  This  com¬ 
pares  with  October  output  of  $83,781 
and  with  $66,996  in  -November,  1938. 


vein  at  Golconda  Mines  Ltd.,  has 

of  b(^en  proven  for  over  1,000  feet  by  a  |  inent  of  milling  otieralions  on  Nov. 

1.  1938,  gross  production  to  Nov.  30. 


the  \ein  liave  run  from  .$5.69  to  series  of  trenehes.  Channel  samples 
$74.99  ami  preliminary  calculaii'tns  cut  at  five  foot  intervals  over  a 
indicate  t'iiis  length  to  average  about  '  length  of  115  feet  at  six  feet  below 


_("'  III  1  .-'IIK-C  1 1 

moved  up  P-  pomis.  Seii.i-  .|,.,.,.i,,pni,'nt  |,, 

.1,  reconled  a,  (lee  me  ul  2*-  ,, 


per  ton,  iiieluding  ,  oc  pei 
shafi  sinkiiu;  coiniileu'd  in  .Mareli, 
liad  dropped  to  $5.62  per  Ion  mill- 
(I  for  .Iiiiic.  On  tliis  basis,  and 
I  a. --SI lining  the  .lime  figure  lias  iier- 
; '■isii'd.  total  ('peraiiiig  iirofit,  <'x- 
iclndiiig  nou-operaling  revemu'  for 
would  work  out  at' approxim- 
iidely  .$66  1,999  com iiared  witli  .xit:’,,- 
99  in  BPS,  Since  there  is  no  tb'- 
w  i  iie  off  I  Iris 
(111 Id  sei'in  to 
inilicale  net  (arnings  of  around  26 
to  28  ceiiis  per  share  for  B'39.  as 
(•(inipared  willi  lii.li  eenits  ix'r  share 
last  leaf,  and  w  ill  Icavi'  a  substan¬ 
tial  surplus  after  allowing  for  29 
cents  per  share  ])aiii  out  in  divi¬ 
dends  (luring  the  .\ear. 

'll  ill  37t)  'I'oiis  Hail) 


splendid  length  ;ind  eoniinully  of 
No.  32  )('in  on  the  new-  levels  give.s 
a  new  exi>erienco  lo  the  iminage- 
iiient.  The  orelxxl)  is  hy  far  the 
tx-(--t,  disclosed  to  date.  M'hile  tuosl 
of  th''  work  on  tlie  hhK'k  of  new 
(ict'P  le\('Is  has  been  roneeui  rated 
on  Ihis  showing  dicTinoiul  drilling 
has  given  other  indications  wkieh 
will  ho  kdlowed  up  UiH'r.  On  up- 
ix-r  levels  there  is  si  ill  ronsider- 
ahle  work  to  he  done  and  work 
here  coiitinnes  to  reveal  new  ore 
showings.  l'h((  or('  at  rerron  oc- 
ciir.s  in  sIkxiIs  coniaim'd  in  flat- 
di))t)ing  zon^s.  which  recur  one,  un¬ 
der  lUe  other,  within  an  tirea  of  1.- 
91*9  ft.  s(iuar('  ill  gramxliorif e  rock. 
While  iho  ore  area  is  located  ai 


'ih('  soulhoa.st  eoiiier  of  the  proper- 
Th('  liohlings  of  Ihe  company  eon-  ly,  it  has  shown  no  lendency  to 
ists  of  12  claims  comprising  553  leav''  the  ground,  either  by  dip  to 
acres  luciied  in  I’ascalis  and  Sen-  the  south  or  rake  to  the  east, 
iieville  townships.  Northw e.stern  Dividend  iiayinent  s  were  started 

tpielx-c.  and  is  reached  hy  road  in  December.  1938,  wlien  -1  ('(‘nls 
from  .Seiimtcrre  or  Val  d'Dr  rail-  pins  an  extra  of  1  rent  was  distrib- 
w.iy  siaiioiis  and  by  water  from  nled.  and  for  the  current  yi'ar  the 
.Amo.-.  Qiiehrc.  A  99  year  lease  is  (ompany  had  paid  out  29  cents  a 
also  held  on  llu'  northern  part  of  share,  hiinging  total  to  25  eenis  or 
the  Ih'atU'or  .Mining  property  inline-  $5iHt.009  on  the  2.909',00n  shares  aii- 
diat('l.\  south  of  Perron,  on  which  thoriz.od  and  issued,  lasted  on  the 
the  latter’s  mill  ;ind  No.  4  shaft  j  Toronio  Slock  Kxehange  aJul  .Mont- 
dex  of  '5  W'estet-ii  Gils  slipped  :!  I  l"''iite(l.  .Milling  o|ierations  were!  real  f'urh  .Market,  the  stock  sold  to 
Iiuiiiis  to' :!9.79  I'rom  31.91  in  the  pre-  ‘.ximiciiced  late  in  1931  with  a  a  high  of  $1.76  lasi  year  in  Tor 

vioiis  »('ck.  Texas  ('anadian  record- 


$20.99  per  ton  across  drift  width. 

HIGHER  OUTPUT  BY 
PLACER  COMPANIES 

Substantial  Gains  Snown  in  Pro¬ 
duction  by  Bulolo,  Pato  and 
Asnazu 


For  the  three  months  to  Deeeinher  ' 
Isi,  1939.  Palo  I 'onsolidaied  Gold  I 
Dredging.  Limited,  di edged  3,935,099  1 
cubic  yards  for  a  recovery  of  17,74') 
ounces  of  fine  gold  and  i-ecovered 
with  its  hydraulic  nniis  1,969  ounces 
of  fine  gold.  The  value  of  the  total 
production  was  $681'. 929.  This  com- 
liares  with  total  production  of  $511,- 
639  in  Ihe  luevioiis  (inriiier  and  $519,- 
6S9  in  the  three  month.-  lo  December 
1st.  193.8. 

During  the  same  period  Asnazu 
Gold  Dredging,  Liniiled.  handled  314.- 
809  cubic  yards  lecoveriug  3.753 


Ihe  surface  are  said  to  average  spi.pj 
per  ton. 

On  the  company's  No.  1  property, 
loeated  In  Rouyn  township,  work  is  |  Ld  quarter 
being  concent  rated  on  a  vein  report¬ 
ed  to  varv  from  eight  to  twenty  feet 
wide  and  having  a  length  of  409  feet. 

Thirty-eight  Irenehe.s  on  seven 
mmer.Tlized  areas  are  stated  to  have 
been  completed  on  the  No.  9  property 
in  Benueliastel  township.  Vein  No. 

1  has  been  explored  for  a  length  of 
275  feet  by  trenching  operations. 

(hannel  sampling,  completed  in 
three  trenches  i.s  reported  to  iiave 
shown  the  following  values:  — 

Treiieli  No.  1.  $1.25  acros.s  10  feet. 

Trench  No.  3,  $13.41  across  10  feet. 

Trenrh  No.  !*.  $3.85  across  12  feet. 


1  last,  stands 

ill  82,42:;: 

,799.  Tabulated 

figures  follow; 

*1  Oil'- 

,'\v'«;r(ic(! 

1930 

Milled 

ftp'~,,vrrv 

Par  fori 

1  Rt  quarter. . 

P!.704  5 

524,107 

>9.4  1 

2nd  quarter,  , 

87.T0> 

5'().75  1 

(,•)(, 

'  T  rd  quarter  • 

80.4h4 

S2S,n50 

7  81 

October  .  ,  •  • 

3  1.730 

23S.6(>I 

7.52 

November  ••• 

33.423 

243,70'3 

7.29 

1  at  11  raos.  • 

312.722  $. 

2.228.278 

*7.12 

GOL BEX  ( 

i.VTK 

Wingold  Directors  to 
Form  Protective  Committee 

Wingold  .Mines  shareholders  are 
notified  that  a  proLective  eoumiit- 
tee  ha.s  l)e,?ii  for.med,  headed  hy 
.Alex.  Boyd  anil  L.  4L  McDprnuui. 
directors,  and  D  H.  Baird  and  A. 
Griffin,  shareholders,  which  seeks 


ounces  ol  fine  g<dd.  equivalent  to  support  In  a  move  to  call  a  spe- 
$1.H..;a.).  Ihi.s  eompiires  with  total  mpeHiig  and  elect  a  new  hoard 

Itroduetion  of  $89.5i'a  iii  the  pr(;\iouSj^f  directors.  The  siatentenl  for- 
(juarier,  and  $l(*9,l6.i  in  the  period  in  .  warded  to  shareholders  by  this 
December  Isl.  |9:!S.  j  group  alleges  that  ti  considerable 

Bulolo  Gold  Dredging,  Limited,  in  i  porHou  of  the  companv's  treasury 
its  monthly  repiirt  shows  Novembei  ■  f„jjds  has  been  voted  to  certain 
pfodneiion  of  I  <  .032  mmres  of  fine  |  of  tjjp  present  board  of 

gold,  whieh  compares  with  Bi.OlS  Lfirpcfors  since  the  last  luinual 
ounces  in  October  and  14,139  ounces  appua,]  meeting  in  February,  1939. 


Golden  Gato  Mining  (..o.  reports 
production  for  November  of  $23,415, 
including  exchange  preiiiium,  from 
treatment  of  2110  tons  of  ore  for  an 
average  recovery  of  $11.19  per  ton. 
This  compare.^  with  October  output 
of  $25,182  and  with  $25,054  in  Novem¬ 
ber.  19,38.  I’rodnction  for  the  first 
11  months  of  the  current  year 
amounts  to  $245,9(ir,  from  21,538  tons 
for  a  recovery  of  $11.37  per  ton. 

'ton)*  .A'-craqp 

.Milk’d  Recoverv  Bxr  4  on 


PKKSTON  FAST  B031K 

.Marking  the  third  eonsecuilve 
monthly  new  high,  pioduction  at 
Breston  Fast  Dome  .Minos  in  Novem¬ 
ber  reached  a  new  peak  at  $398,913 
from  12.651  tons,  indicating  average 
recovery  of  .$31.53  per  ton.  'This  com¬ 
pares  with  the  previous  high  in  Oc¬ 
tober  of  $262,454  from  12,789  tons 
and  average  $20.52  per  ton.  During 
the  whole  mouth  sloping  operations 
were  carried  out  in  601  sub-stope 
which  is  the  continuation  and  dow.a- 
ward  extension  of  50,3  high-grade 
hanging  wall  ore  zone. 

Monthly  figures  since  start  of  mill¬ 
ing  in  March.  1939,  follow  ;  — 


Tour 

Op*r. 

19)4 

.Mille(3 

f^eoverv 

Profit 

Marck  •••••• 

10,584  $ 

66.138 

)  5  96 

April  , 

9,53  5 

1  16.840 

12.25 

.Mav . 

10.0^1 

157,0)7 

14  72 

June 

i  1.43H 

142.1  14 

12  45 

July  . 

12.081 

1  77,25  ) 

1  4  69 

AuKuet 

U.lhl 

153,080 

1 1.(>) 

September  •• 

12,887 

186.137 

1  4.47 

October  •  • 

12.7^9 

262,454 

20.52 

November  .  .  , 

12,651 

398.913 

31.51 

Total  0  nioB., 

105.745  *1,661.966 

*li.7l 

B))*) 

Ifll  quniter 
Jnd  quarter 
3rcJ  quarter 
October  . * • 
November  . 


' ,  7  ri 
5.b7t) 

2.1  n» 


$  f>4.t*84 
71.173 

23.4»i 


$  I  I  hO 
10.04 
1171 
I  !  .')«) 
M  10 


in  .November  of  1938. 


in  spite  of  vigorous  opposition  by 


1st  II  mo«.  '.)<)  21.538  $245,006  *11.37 

KOOTOAV  Btl.LU 

Kootenay  Belle  Gold  Mines  Novem¬ 
ber  output  was  $65,909  from  treat¬ 
ment  of  4,257  tons  of  ore  mined.  This 
compares  with  Oetoher  output  of 
$68,1-13  from  4.349  tons  of  ore  mined. 

Production  for  the  year  to  date  fol¬ 
lows: 


1,619,900  etihic  yards  of  gravel  as  |  (.ppipppy  which  originally 


.small  22-ion  ic.st  fill  which 
lied  lo  operate  until  the 


B6!.' 


-SUMMARY  OF  OPERATION.S— PERRON  GOLD  MINES  LIMITED 


ill.-d  _ 

V  ju’r  loTi 


I  )«  v«  I<>piuf*nl  (iiul  Miiiinq 
Milling'  . 

(.GtHTitl  l.xpeusFs,  elk.  ,, 

Maikflnu:  . .  .  .  .. 

I  .INF,- . . 


I  )rj)i  «•»  lilt  I'>n 
I  I . 

1  rrist.s  |>or  ti 

NdI  prtkiit  pi’i 
\»-f  pu»fi(  .  .  ,  . 

\.-l  p.-r  .-.'i.i..-  . 

I  'ivifli-iid  '  p.iif] 

.\o.  Giate.-.  i-.Xf’ 

Working  c.ipit.ii  . 


I  li,;h 

L.uvv 


,-d  ;i  9  iximl  loss,  whih'  Home  and 
Kxien.sion  wi'ie  Ihe  ol'iH'r  issues  in 
Ihe  gidtip  lo  slip  slightly.  Aiiglo- 
(  anadian  and  UoyaliK'  gained  I  and 
1,  poinls  ri'speetivel) ,  as  (he  I'l'- 
mainder  of  Ihe  list  showed  lillle 
ehanm'  in  (iiiiet  dealings. 

Rice  Lake  Arranges  for 

Work  Tungsten  Property 

I'oronlo.  leice  l.akt'  G'dd  .Mini's 
annoiiiiecs  ihi'  coiiipli'i  ion  of  an 
oplioii  aan'eiiK'iil  on  a  group  of 
claims  in  Ilie  Herb  l.ake,  area  of 
.Norilicru  Mauilidia.  wIk'i-o  a  iiings- 
h'M  di'posil  was  outlined  on  ;ur- 
fae-"  h,\  previous  opi'ralors.  .Ar- 
raJiai'UK'iits  ari'  Ix'iug  math'  lo  coni- 
iiK'iio'  work  iimm'dialely,  liy  oivi'ii- 
iiig  up  ol'l  .'■urfaee  pit;  asd  inves- 
tigaiiiig  Ollier  showings  on  the 
grouii. 

Kii'c  l.ake  al.so  has  suhsiantial  in- 
(t'r('sts  in  Iwo  oilier  mining  iir'’as 
on  which  ilii'  aiioiilion  of  (  aim- 
diaii  mining  men  has  lii'oii  eeniK'd 
In  r('eent  monilis.  ( 'ompany's  holding 
( ii’.isi.'Us  of  :;7  pa.tenti'd  claims  ad- 
ioining  San  .\iilonio  Mines  in  ('en- 
tra.I  .Maniioh.i.  Surfai'c  work  and 
shallow  diamond  drilling  on  lliejin  obtaining  delivery  of  parts  of 
h’lre  I.aki'  .groni)  iudk'atcd  favor- |  fjj  N’icnla 

aide  rlriirtiire  and.  ill  out  point  on;,,  i,  i* 

the  propertv.  approximately  jeoo,- I '  ^<>luflelds  IMd  I* 

099  i'l  ore  was  indicati'd  hv  a  so-  v  pvot  ram  has  hi^c  i 

l  ies  of  drill  hides.  The  company '  steadily  1"  ! 

hvis  al.so  ('ompleted  a  deal  for  its  I  V",' 

holdings  adjoining  ihe  Galore  pro-  In  vlmigo.  A 

pei-tv  in  ihc  Boreupine  area.  ‘  ?’ 

^  • _  _  timo.  Am  hnn  ikpu  tUi- 

.  .  '  v('loi>t’ii  lo  KUjii)I\  tin*  lull)  for  It 

I  \  I  IJ»-S  r  \  I  I',  KOV\liI\  !  lUM’tod,  urosiMi!  iiiulto'- 

.’Xnnounoeniout  is  nindo  l)y  Second  i  yi'ound  work  coiict  iilr’iiHni  on 

Intor-Stato  Koyalty  C'orp.,  Md.,  ilial  i  in’cparliiK  hhmiom  For  inlnlMM. 
as  at  Novt'inlier  I!):’)!*,  the  coni- i  lU'i'oi'o  nillliiii*  nporatbai.i  can 
pany's  invesrinmi s  in  oil  royalties  I  .dan  sonu»  addi.llonri  to  tiiMrhincry 
had  a  liook  \alne  of  S22’),44S.  |  and  t!<.lai)(ni  plairs  ait'  iU‘,pfs.s.ir,\ 

(^rosR  rovonu?  from  royally  In-  and  anan^nmniiH  art^  iudnn  nmdo 
soine  isinco  actinislthOT  anunmft'd  ;  lor  ihtMo  and  for  ai1Ult.I*tnii.l 
ro  $60.r*11  up  to  OctoIxM'  ;llHi.  .  power,  As  dclivoiy  dam  i.r  ilie 
aiul  iho  rc'.^orvo  for  dti-  add!! lonal  tuodpiutMii  m  M'liiifovi'iat 


coniin-  (into  agains.t  low  of  $1.0p.  while  foj* 
end  (if  i  the  rnrront  year  to  dait'  tint  lii^h 


A  ICiO  t(*n  ryanido  mill  was  As  and  iho  low  a  Nsliaro. 


1938 

124.247 

$10.09 

4.85 
0.98 
0.5H 
0  14 
O.I  3 
0.(j3 

n.  19 

$7.48 
2.01 
3  3  2,O.S3 
a  16(> 

o. q ) 
2,n()0.oa(> 

$258,30  1 


193  7 
I  22.3'JH 
$8.3(» 

3.74 
» .02 
0,39 
a.  t  I 
0. 1  4 
0  54 
I  .00 

$0  9  4 
I  3fv 
t$  172.150 
0.8») 


kI938 

31.784 

$9.51 

4  14 
i  44 
0  7  5 
0  39 
0  I  9 

0  9  8 


5  1,08') 
0  0  28 


2,000.000 

$90,967 


iG  :iil  ir  niil  22.  1  F3ctf)re  lo.sFive  fur  Tf'd'^rttl  Income  (6x. 

i.-xt  li.iln li 1 1.  -  over  cxrrt-vit  as.scif.. 

BRICE  RANGE  OK  STOCK  (TORONTO) 

‘B)B)  1938  1937  I93n  1933 

.  $3  0)  $l.7t,  $2.51  $2  33  $1.23 

.  1.40  1.00  0.30>!.  I  12  0.30 

eintx*r  20,  (Xi  which  day  Ihc  shares  closed  at  $1.83, 


Nicola  Mill  Expected  to 

Operate  Early  New  Year 

While  some  delay  has  occurred 


against  1.616,099  cubic  yards  in  the 
previous  month  and  1.210,000  cubic 
jards  in  November  a  'ear  a.ao. 

Ksiimatfid  wnrkiiii;  profit  for 
.November  totalled  9.:', 25  fine  ounces 
after  allowing  for  tbi'  recently  im¬ 
posed  AusH'filian  war  excise  duty 
wliicli  amounts  to  half  tiie  Australian 
gold  price  above  !'  .Australian  pounds 
per  (xinee.  At  $35.0"  pt'i'  ounce,  this 
represents  a  working  profit  equiv¬ 
alent  lo  -$326,375  (I'.S.  dollars). 

Kstimatod  profit  for  (ictober,  after 
allowing  for  above  .Australian  tax, 
amounted  to  10.0, Ik  fine  ounces  of 
g(dd.  which  is  cquivah'ivt.  to  $352,030 
tr.S.  dollars).  In  November  1938, 
the  working  profit  was  $330,435 
(Canadian  dollar.s). 


claims  adjoininc 
Mines,  sold  12  c 


San 


held  17 
Antonio 


fiv'e  to  San  Antonio.  At  a  director? 
meeting  on  Oct.  17,  193.9.  it  was  re¬ 
commended  that  the  affairs  of  Ihc 
company  be  wound  up  and  assets 
distributed  if  and  when  San  Anto¬ 
nio  look  up  its  option,  which  ex¬ 
tends  to  March  1941. 


19^9 

Tons 

Milled 

RecOA’erv 

.Averace 
per  Ton 

Nt  quarter 

..  13.159 

$1  55,1  38 

5  1  1 .5b 

2n<i  quarter 

..  12.516 

1  53.830 

12.29 

3rd  quarter 

..  13.810 

187.487 

13.57 

October  .  , 

..  4,340 

68,000 

1.3.67 

.November 

...  4,257 

65,000 

15  27 

1st  M  mo9. 

39  48,076 

*629.455 

*13.09 

I.AGUXA 

GOLD 

Anglo-Canadian  Group 

Reports  Lower  Output 


FKANCOFUR  001,11  MIXES 

The  crosscut  on  the  2ud  level  at 
Francoeur  Gold  Mines  to  the  new- 
north  ore  zone  has  advanced  over 
425  ft.  The  drive  has  about  200  f-o 
250  ft.  to  go  to  contact  the  ore 
which  will  be  reached  in  another 
month  or  so.  The  exact  position  of  i  3rd  quarter 


vealed  a  distinct  warp  In  the  for¬ 
mation  which  might  bring  it  In  clo¬ 
ser  to  present  workings, 

November  recovery  approximated 


Laguna  Gold  .'line.s  had  estimated 
production  of  $48,000  in  November 
including  exch.ange  premium  from 
treatment  of  2.706  tons  of  ore  for  v. 
recovery  of  $17.74  per  ton.  In  the 
preceding  month  output  totalled  $68.- 
416,  or  .$25.14  per  ton  on  the  2.724 
tons  of  ore  milled.  By  the  end  of 
the  current  year  it  is  expected  that 
all  commercial  ore  will  bo  cleaned 
up. 


KELIIiF  AK1,1XGT0X 

November  bullion  production  of 
Relief  Arlington  Mines  amounted  to 
$.36,050  from  2,587  tons  milled  for  a 
recovery  of  $13.03  per  ton,  compared 
with  $37,800  in  Octfjbcr  from  2,625 
tons  and  average  of  $14.40  per  ton. 
Estimated  operating  profit  in  Novem¬ 
ber  was  $6,776,  against  $5,846  in  Oc¬ 
tober.  bringing  total  for  the  first  11 
months  to  approximately  $138,139. 


1956 

Ton^ 

Average 

.Milled 

RecoA'ery 

Per  l'(.n 

1 9t  quarter  . . 

7.6  15 

*1  1  7,920 

*15,49 

2nd  quarter  .  . 

8.029 

1  30.983 

16.3  1 

3rd  quarter  .  . 

7.9  3  4 

162.400 

20.4(» 

October  . 

2.625 

3  7.800 

1  4.40 

November  .  .  , 

2.587 

36.500 

1  3.9V 

1  st  11  moa.  ‘39 

28.810 

*485.605 

$16  8) 

HEXBIGO  GBI.I)  MIXES 

AVendigo  Gold  Minos  had  prodiic- 
fion  of  $:1S,516  in  November  from 
milling  of  2.855  tons  of  ore  for  an 
average  recovery  of  $13.59  per  ton. 
compared  with  S37.924  from  2,6.39 
tons  and  average  of  $14.37  per  ton 
in  October.  For  the  first  eleven 
month.s  of  the  current  year  produc¬ 
tion  amounts  fo  $361,610  as  compar¬ 
ed  with  $341,046  in  the  comparable 
period  of  1938. 


1939 

Tone 

Milled 

Recovery 

Average 
Per  Ton 

l.ot  quarter 

8.491 

*  96.800 

*1  1.40 

2nd  quarter 

8.805 

84,128 

9  55 

3rd  quarter 

9.12  1 

104,212 

1  1.43 

October  .  .  . 

2.639 

37,924 

14  17 

November  . 

2.85  5 

38.5  46 

13  50 

!  Rt  It  m«(#. 

39 

31.9  1  1 

$361,610 

*1  1.3) 

1  «t  1  1  mc>5. 

38 

27,332 

341,046 

12.48 

1939 

Tor » 
Milled 

RecQ'— ry 

Average 
f’er  Ton 

1  et  quarter  .  . 

7,999 

*124,465 

*15.56 

2nd  quarter  .  , 

8,  M4 

1  18,018 

1  4  49 

3  rd  quarter  . . 

8,262 

159,360 

19.3  1 

October  ..... 

2.72  1 

68,416 

25.14 

November 

2.706 

48,000 

1  7.74 

i at  11  moB.  ’39 

29.832 

*518,4)9 

*17  38 

let  1  1  moe.  *33 

29,720 

535,1  1  2 

18  00 

November  production  of  Anglo-  j  §28,991  from  4840  tons,  an  average  , 
Canadian  Oil  Co,.  T,fd  and  asso- !  jg  pg  pp,. 


MACASSA 
Macass.A  Minos  Ltd.  established  a  I 


TOnURX  GOLD 

Toburu  Gold  .Mines  treated  4,995 
tons  of  oro  in  October  and  produced 
bullion  valued , at  $109,750,  or  $21.97 
per  ton.  compared  "with  $108,608  In 
September  from  4.615  tons  and  aver¬ 
age  of  $23.53  per  ton.  Production 
for  the  first  fen  months  of  the  year 
stands  at  $998,936,  a  substantial  gain 
over  the  $926,601  reported  in  the 
corresponding  period  of  1938. 


of  Slope.?  which  yielded  lower  than  i  ttbn  record  In  November  at  $201,928 
normal  grade.  Milling  'was  at.  a  lea- j  from  treatment  of  12.329  tons  of  ore 
set-  rate  than  usual  lust  week,  but  for  an  avi'rage  recovery  of  $16.37  per 
both  grade  and  tonnage  are  being  |  ton.  This  compares  with  October 
stepped  up.  I  output  of  $496,384  from  .'12,604  tons 


ph'tion  fotnlh'd  .$21,981,  Diirlilg  the 
month  of  Oi'lober  hit-,  ilie  ('oi  ixini 
lion  bad  a  gros.s  royally  liudinu  of 
fl.41L 


Ulli'i  I'lalli  uiidiU'  )ii'('<9l!f  fotidil  it>ns 
and  as  Iho  ('I'.'W  will  la.v  olf  lor 
(  hrlsHiius  ilieii'  is  now  iio  itnqal- 
bllty  of  conuuoncliiK  opcratUuis  bo- 


fore  the  end  of  the  year.  It  Is  now 
proposed  to  start  the  mill  as  early 
as  possible  In  tlie  new  year. 

Good  Result*  Obtained  in  Old 
Shaft  Workings  at  Bidgood 

'I'oronlo.  Bidgood  Kirkland  Gold 
-Mliios  has  cHtabllshod  it  station  for 
the  second  now  level  ul  1,775  ft,  in 
till)  No,  2  winzo  vvlilcli  lx  laving  doop- 
oned  to  iicixh  of  2,100  ft.  Di illlng  |  hu vo  boon  approvod  fo,'  llsling  on' 
cari'lt'd  on  ihl.s  Huiniuor  H'oni  tlu'  ibo  Toi’tuuo  tltock  K.xt'Uango  u.s  of: 

bottom  1.925-11.  level  ludlcaicd  pox •  ■  Moiula,' ,  Itecciubof  18il\.  Tlehcr  ub- | 

slblc  improvemeni  In  ilin  luain  hrtxili  I  Drcviallou  Is  AOS  ami  dial  ticker 
which  will  be  lesiod  oii  tiuv  now  j  miiuber  2ii9.  ! 

levels,  '  l.lsilng  covers  Ihe  tiul.iiori#e(i  cap- ^ 

■Mi'aiiw lille,  the  ciinpany  is  iiro-lliiil  of  l.nOO.iiOi)  no  par  value  shares,! 
cecdtiifi  wlili  lis  iiivesi igai ion  of  ilu*  of  whitli  1,015,555  hk*  'UttblundlnB.  ' 
obi  wdildugs  ai  li'.c  .No.  1  sliafi,  and  ;  On  incoroorai lou  in  Atigu.-u  l(i,3ii,  the 

while  tile  Work  ii..  .  (loi  ixtyn  coiit-  |(')nipauy  tool*  over  Ihe  holdings  and. 

pleieii  some  iiiici'e.M in;,  tcsulis  iiave  ,  undoriaUirigs  of  MdKinh'.v  Mines  Me- j 
iilroady  btx-'ii  smuidu,  riampling  on  |  (iit'ii  It's  Company,  l.iiuiitvd,  Issuing! 
tile  ;i9t)-rt,  level  shows  a  gixxl  ore  |  oiitf  H't'Hsury  share  and  -It)  oonis  ini 
sliooi  and  It  second  wiiich  yields  :  ca.'vh  for  cai'li  share  McKinley  j 

valiie.t  of  ai'iiroxiiiuii ciy  ^18  in  gold  j  Mines,  on  which  itasi.s  ul:  of  the  out- | 
per  loit,  Ixxh  of  wiilcii  have  r,  UuigiU  j  sianillng  slock  of  Argud  Inleresis  i 
of  arouud  hat  r'l.  The  woi'hlngti  have  wa.s  issned,  except  tor  liie  five  iiicor-  I 
been  dewatered  to  below  -lOO  ft,  *  puriuerH’  sliares,  1 


,  .  lu,,.  This  is  Bllghtly  '  — - -  -  - - —  -  ,  , 

elated  companies  tota  led  107,847  ,  „.^^rlng  to  clean-up  nevv  nll-tlme  high  monthly  produc- j  2’a*m?a-tei 

barrels,  reduction  of  21,284  bar-  -  -- 

rels  from  the  129,131  barrels  Octo¬ 
ber  total.  Decrease  is  largely  due 
to  diminished  proration 

The  five  Anglo  wells  produced 
46,028  barrels  In  .November,  reduc¬ 
tion  of  13,882  barrels  from  the  61,- 
907  barrels  October  total. 

November  production  of  Exten¬ 
sion  Oil  Co.,  lAd.,  an  associated 
company,  from  Its  Nos.  1  and  2 
welhs  wa.-!  30,630  barrels  reduction 
of  8,513  barrels  from  the  89,145 
barrels  Ot'iobor  total. 

AllGl  S  MSTEI)  IX  i  OllOXTO 

Sbares  of  Argus  lnir.'(’SfH  Limited 


1 

Tons 

Averafa 

1  1080 

Milled 

Recovery 

par  ton 

1  let  quarter 

18,002 

$277,364 

f3t  $B 

i  2r.<i  quarter 

18,810 

298,246 

21.39 

July . 

4..570 

101.973 

28  St 

AURUgt 

4.875 

93,997 

91  IS 

S(^ptfmb(*r 

4,615 

T(»8*fi08 

23  53 

October . . , 

4.993 

109.750 

21.97 

Ist  10  mo9. 

45,667 

$994,983 

$11.79 

lat  10  mo9. 

1988. 

43,744 

926,601 

21.  IS 

Born  IBJO-s 
Still  Going  Suosf 

WILL  Bf  Y^OUB  filtNO  FOB  LIFI 
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P.'..  prff  .  , . ,  .  .112 

Amw.  Tfl  *  Tel.,  pref.  SO; 

t'r..  com .  ,  .  7 

AtJ  It  A  TTiboff.  pref . . . .  100 

Bt^oelrnt  . .  n 

B»rli»r>  BrctiJ  .  6- 

pref  AA 

B*thurit  Taper  *  A'V  .  14 

N.  Bawlf  Grain , .  1  6! 

Po.,  . .  . . . ,  •  27 

BtaMyBroi  .  6* 

r>o..  lal  pref  .  102 

f>o..  2pd  pref, . . . 

B»M  Telepbont ....... .  167 

Bfltiror#  Hat, .  IOj 

Blue  Ribbon  . .  6 

Op.,  ppef .  .  . , 

Brantford  Cord.,  pref  21 

B^atllian  ....  9' 

BrowfM  A*  Ihitillrra  ...  4 

B.A.Oil  . . 

B.r.  Tower  A” .  ,  27i 

Do.,  •  B**.  .  . . 

Brufk  Silk  .  f** 

BuilHiog  Prod.,  Claas  A  .  17’ 

Buloto.  ....  2” 

Burlington  Stao! . .  14 

Talgary  Power.  . .  70 

Can.  Bread . r*’. 

Dp.,  A  ’  pref.  ...  .  lOO** 
Do  .  "B”  pref  .57 

r an.  Cement . 7’,^ 

Do.,  pref  . 

Can.  r.\*ele  pref  104’^ 

Can.  Foundries  A  ’  ,  20 

PP.'B’ _ _ _ 22 

Can,  Kor.  Tower  ...  1* 

Can.  Fackera  .  102'; 

Can.  S.S.  Dioea.  .  .  « 

Do  .  pref  16 ’4 

Can.  Wire  A  Cab'e  '  A  .  60 

Do.,  "B  ”..  10 

Do  ,  pref  .  106 

Can.  Bake-:ee  K\  1  oo 

Do.,  pref  .01 

r an.  Brewenea . 13** 

Do.prrf... .  23»4 

Can.' Bronze .  40 

Do  .  pref  . .  1'19 

Can.  C  trnera  .  01* 

Do  .  let  prf  f  .  10^-^ 

Do  .  2nd  prrf  .  12  ^ 

<  an.  Ca»'  4  Fooo<L'>  .  15 ’4 

Do.,  pref  .27  -j 

C  an.  Cc!are*f  ...  ,20 

f>o..  richta . ?1 

Do.,  pr»'f  . 

C  ;tn.  C onvorters.  ......  14 

f  an.  Cottons  ....  10.» 

l.'o  .  pr»  f  .  1  OS '  ; 

c  tin  I^'eacoA  Do'*k  2.''* 

< 'an.  rai.''bank?.  prof.  102 

<  an.  fore’cr  In\cst  12'j 

Do.  p'c/  .  .  100 

an.  Gvn.  b  Icr  .  JOO 

Can  l:'>d  .Alcohol  *.  "'•* 

Du:. '  n  •  .  •; 

r'a*4.  Iror  r oundric?  "A 

7.0  .  n.'f'f  .  -2 

7‘dr.  T-orcyro^i’’ r  13 

‘  Jjn  Mai'hn.'cry  IS 

i  an  Oil  Co  .  20 

r»f..prff  i:* 

f  a;i.  j’ac.  fl.K-  . .  6*4 

Ca.n.  IVjilpapi  r  A  .  o 

Do  .  '  B .  o 

Wii  cr.ca  ...  1  * 

*’  a-  V  .  P  Bc•:^€3  .-5  CO 

*  *'nat.on  Co,  lot  nre/  .  113 

‘‘’ocka't.uiJ.  7*low  . 

^  Bdl.f'TK'r  17’,.; 

<  0*^^-  M.n.  /■  47’; 

<  ona'jni»'r5  Cae 

C'.s.  Inmf’al  ?Ji)U  27U 

Do..  pTf  ,  l(i2  ; 

^  r<-«n  C  u'k  <v  J  .  20 

r  .  .  r.o 

D’st;ne'’>-rcak'»'an'F  .  ,  "I’i 

7’.'..  pref  .  -.3 

T’en'.  .Anpio  ...  .  3n 

’Oo  pre^  ,  .  .  ''0 

Drn*in*on  Br!cpe.  ...  40 

Dop».  Coal,  p^rf  .  .  . ,  2J 

riofT*.  Fo'j'.drx'r  . 36 

Do .  p'  r . 7  10 

r>nrr .  122 

r‘o.,  p*’ef  ,  . . . ,  Its 

D^'t  Stort-.sb  ..  .  1*4 

f'o..prof  27‘;. 

Don.  Ctc**!  A  Coal  '  15''.  I-'** 

Dftn  't'to'*'*  ..  **'3 

rn=n  T>-  . 

Uo.,  pref .  SK 

r>em.  Te%tiir . .  SO’; 

T^o..  pref . .  j  "lO 

Drydrn  Tape' . .  1 1  ij 

Dotr  B’oolleo?  .  1  s.>‘ 

Do.,  pref  .  7 

.tast  Kootena.'-.  com  1  00 

re:,t€m  T»air>-s  ...  ,  !  07» 

Fa«»rrn  Str*el  Prod .  17’*4 

I‘o..  prff  . .  .  10.0 

Tastf'rn  Tbeatron.  p-^f  .  20 

Fapy  Washing  Machiit.  2’*j 

I’loctrolux  Corp  .  0“^ 

Dnamel  4*  Heat  I’rod  ,  2’; 

ErgUah  .Flrct.'-ic  '  A".  ..  3i 

1^0.,  •  .  .3 

T'-nuitable  L:f'' .  P; 

T'anaoup  Player?  .... 

Fanny  Farriif’r  Shops  ..  2.3'^' 

F'eury  Bisiell  . .  1  00 

1  ’o..  prof  ......  31 '  j 

l  ord  Claar  '  A  '  .  20 

I'c..  (  iaa.^  B*  24 

1  oundaiion  <'o.  of  Car.  1 1 
Dal  peau  Tower  15*^ 

I  »f».,  r;ght;  .  ’•‘•4 

l>o..Vrrf  Pi 

{►o..  prpf  .  lOl'i  1 

tjfn.  c'slcet  \Va*-e*  1<* 

Do.,  pref  .SH 

<  »Ood> ‘*8’’  Tiff  STi 

iloodyfa*-  T:»‘r.  pref  o."»’3 

G.  I-  Fauer.  '  .T. 

1  'f  .  pr»-f.  V.  r  26 

fi-eat  West  ...addl€r>  1  T.i» 

I  'o.,  pref  .  2*7 

O'e'n'Pg  WjTf*  13'; 

tj’jrd,  CrarU^s  7  ^ 

I  'e  .  pref  10-> 

fj;  p*um 

Haro.  BTingf.  •'ew  * 

Vfa*n.  P  otior,  prf-f  3.),; 

Ham  1  n'te^j  TkefFc#  1  -O'  1 

I.’o.,  pro^  6' 

Ha’'d;ng  ^  'a’'pe»?  i 

Hird*  &’  T»aurb  Tap*'  13  =  ? 
ffolt  Ferfresi  Co  20 

Do  .  pref  .3-' 

H’lnU  C8'-*d’«9  "  4  *■  6’, 

7jo.,  H 

I  rrprr-al  *  *'1  1 6 

Jro’*e»’ia)  Tobarco  IM- 

7 »o  .  prrf 

Tnd  Air.f'ptaricc  '  C7'.^ 

inte^rolonia!  Cna'  ,  n 

C*o  .  pr^f 
Irt  Bronre 

Do.,  pref  2*7 

Ipt  Coal  A 

Ir^e**.  Hydro  "A"  6\ 

ln»**r  Metal  Ird  1.3i-^' 

Do.. -prff  110  1 

Tf.tcf.  pref  M3’;;  1 

Inter.  Nickel  C. 

lot.  Fete  24  \ 

]r»*r.  Toarr  2 ’  . 

Do.,  prrf  so 

Inter.  I.  tilities  4 ’  S'  ^ 

Do."T"  I'r' 

Itmaira  Tub.  Serv  re  30  ^ 

I  >0..  prrf  .13.3  1 

Kel'inttor  .  0 

Take  of  Wr-otif  .  26'; 

f  Jo.,  p**  f  . .  1 2.> 

I  ang  A  hons  .  M  ’  ^ 

1  anie  breoro .  12*4 

l.egHro.  prtf  . 7'^ 

T..rirlss\  .  f  .  .  ,  .  .  ,  4^4 

f  Jo.,  pref 

I .ob'a'*  ' ’  ■ .  2'  4 

Do.,  h  .  .  2*1 

T  ofws  Theatres,  pref  .  io*» 
MrColl'F'onlenac  ,  H  . 

1  >0..  r^^pf  .  '*  > 

Do.,  rights  ...  D 

McKmiJon  Steel  ...  3 

r’c..pref  00*4 

MafJe  Deaf  Oa'oens  •  * 

f 'o  .  pref  7 

^1ar>’‘e  Mul.ng.  r,*„ 

Do.,  prpt  .  f« 

*‘lassey  H»r-'S  61 

Dr  .,  pref  ...  .'lO 

M  lchell  Co..  J.  .  .  50 

fjo.,  pref  112 

Monarch  KnJtt.ng  1  00 

f  'Q.*  pref  „  .  Co  ..  J 

Montreal  C'otloDs  fi.“.  '* 

TM..pref  1  Ui  ji 

Mont  I.  H.  A  Fewer  .'OD  1 

Ijo.,  Netea  .  .  A' 

-Men*  tmI /.  080  21'.. 

Moot-esl  Teleg^api' 

.VlPintfea!  Tramvavs-  -t 

Moore  Corn  tJVi 

D'*  \  prff  .  ..  3’o  1 

O'-  264 

Muirfceads  Corp  ...  .  i'tc 

Do.,  pref  .  ,  .  7> 

National  Breweries  ..  36 

L-o.,  pref . 42 

National  Groce.’-j . .  7’; 

Do.,  pref  .25  : 

Nat  M(-e1  Car  61* 

7. at.  Seucf  Tipr  A  '  S'g 

’’’■'Hgara  hr  .  .  21 

''■'u-Hfida  Minr«i.  7'. 

No.nh  Star  Oil  .  .  ,  , .  1  f'O 

Do  ,  p*’rf  . . 

Ogib  ir  Vlc’.ir .  ,  . .  ID  ‘ 

r»o.,  prrf  .  1)6  H 

CJrt .  Steel  r-cd .  12 

Ilo-.  prrf  .  MO 

DraPgc  Crip-h  .  4  ‘a 

Do.,  pref .  7*^ 

fJHawa  Fleetrje  . . 

Ottawa  Car . . .  *  12  , 


Week  ending  Dec.  J9.  1?39- 


2it  1 

1i*4  14 


- 19BP— -  Current,  [  Power  (  >«rp 

Auk  Lo»niv,  Raf,  MetAls 

I  Prire  Bn-s 


1  Ottawa  ?.  U.  A-  Twr.  l.'^M  1 1 

I  Do.,  p^rf . inn 

Tagr  H»:’’«ry  Tubes  ...  MO  Itn 

r;*ntfr‘’r  OtU  ,  .  6  n 

PenTnans  1  irtiiu.fl .  6n 

Do  .  prrf . 130 

(  photo  Krg"J|vri*ji  .  ^6’^  m 

Porto  R»ro  Power,  pref.,  100 
I  Power  ("orp  .  101^'  M 


AP  4*) 

26^  26i>  26 

16’,  16 


8*4 

.XOre 

Tjo,.  pref 

Pisr^rDev.  . . 

2H» 

Quebec  Fewer 

.  1S',- 

35 

Regent  Knitting . 

.  6 

2 

.  16 

55 

SO 

Arr 

Reroipgton  Rand 

.  *101, 

0 

60r 

Reinbarot  prrwories  . 

. 

111 

104 

*7,0" 

Rjv^rside  V'ilk  A'*.  . . 

.  371, 

.*'• 

11.4 

Rollard  .Paper  ...... 

.  I"’’, 

37 

18 

r>r»..  vot.  truijt _ _ 

•  15 

2OI4 

8H 

r>o..  pref  ..... 

.  100 

96 

Rusacll  Industries. . 

.  loO 

7  a 

Do  .  pref 

.  l.VO 

46 

Saguri’nA-  Pow'pr.  pref 

.  10; 

1:8  ^ 

171, 

SOr  b“ 

Shaw.  Bafer  \  pwr 

.  21 

n 

80r  b’ 

bher  WHHam-.  .  ... 

.  2 

Its 

109 

|7  no 

Do.,  pref  . 

.  112 

.31 

26 

r'ilverwcod  Dairy...- 

.5 

2 

Ito..  pref . 

•  '■•V 

102 

100 

S6  50  , 

SimoD  A  Sons.  . 

1.1  \f>U 
10',  10 
22’4  2nt^ 


100 

1  10 

98 

93 

8H  on 
.11  on 

i3ii:,w  lUKiv. 

Dec.  13  rifc.  ao  N»i 

^  *4 

4 

1939 

1519  Change 

65 

.18 

J.3  no 

Au  RcduetlOU 

U  .5  ^  t 

.-.4  1  *4 

|10 

11.5 

38  on 

.Mlu'd  Chemical  .  .  . 

175’; 

1  .  •  I’v 

19 

15 

31  00 

,\llia  Chalmers  .... 

.39 

39 » t  i  *'  * 

tot 

95*4 

37  on 

Amerada  Corp.  .  . 

55*4 

12 

Tnl . 

Am.  ( 'an. 

HI 

HI!  1 

6(3 

\m.  (  nr  A  F 
\w.  A  For.  Power 

3!  \ 

l-a  H 

v« 

.16 

A  ■  ■ 

Am.  T-ie.-omotive. .  . 

22’  : 

*4  ’  4 

n-4 

10 

31  30 

Am.  5ta)^h  A  Friry 

1 1\ 

ID, 

19 

15 

31  00 

.Am  Power  A  Light 

Proviiu'lal  and  IMiinicipal  Bonds 


i  niM  IM  Ml 


rirtfiah  (  uhjjnbin 


prrf 

I’Jo..  $6  pt>f. 


I  ‘2  1  ofi 

107^  107 


1  T'»o..  prrf 

1  yhmpson  ■  A'*  stock 
1  Do  . '  B**  . 

!  1  )o.,  prrf 

I  Smith  iHowarti)  Paper. 
I  I'o..  frrf 


14  141,  14 

70 

3*» 

100., 

57  57 

7 ’.4 

fa  f»3 

^0  20 

22 

16  16-U  17*4 

102' 5  1021-5  102ta 

6  fi  P-, 

16’^ 


Southern  t  ’hti.  Pw- 
16  00  StHndard  < 'homical 
$7  00  '  Standard  Pa\Tg 
$6  00  _  Do.,  prrf  .jirw* 
i  Stand,  .''trrl  vti-  Con 
;  Stedman  Bros. 

.32  .'*0  .  Strol  of  Canada 


.pref  to 

22*4 


!  .Am.  AVater  A  Elec 

H»3 

IP, 

1 

2 

!  Am.  Srrieltmg 

r.i'-: 

.  1 

78 

22 '  -C 

32  00 

.Am.  Ht*'*'!  I  ouudrier> 

11\ 

11 

16 

7 

.50cihl 

Am.  Sugar 

21’) 

1)1 

6 

;-oc(b) 

Am.  Trl.  ,«  Tel 

170*4 

169Ci 

inn 

f'Jl 

3'i  00 

.Anaconda  Copper. 

.31  ), 

.31’, 

ton 

37  00 

Atchison 

91 

UO 

iia 

37  00 

Atlantic  Rchnipg  Cn 

•JO’, 

21 

|<)V’, 

101 

3S  SO 

ANuation  (  orp. 

'  '  < 

18)-, 

Ofr 

T^aldwin  L»)ro 

1  7  1  4 

1.3 

)4'» 

10 

Balt  A  Ohio 

6D 

113 

103 

.37  no 

Barradall  Corp 

'2', 

r.-i, 

Bendix  AviatmTi 

101^ 

J!.’, 

71. 

7 '3 

I^ethlchem  htoel  .  .  . , 

83A, 

821* 

9 

Boeing  Airplane 

23), 

221* 

:  10 

no 

91 

37  00 

Bordens . . 

20*. 

20»4 

15 

20 

O', 

.  , 

Brini;s  Mfg  . 

o*-*!  .j 

2P, 

S’, 

81,' 

H* 

A 

Celaneac  Corp 

29 

10 

f9 

70 

Cerro  de  Paaco 

.33*4 

17  c: 

J0>« 

8‘. 

Cheaapeake  A  Oh  o  K 

39*, 

102 

85 

$6  no 

Chrysler  Motors 

88’, 

89tH 

14 

10 

80c 

Colgate  Palm 

16’.j 

17 

10'^ 

4 

Int. 

f’ona.  Edison  of  N.A‘. 

20’ 1 

29^1 

2’. 

70c 

Cont.  Baking  ‘ .  . 

1.3 

18'. 

5 

2', 

Do.,  It"  _ 

’  « 

<‘2  '*)  .6  UP 

U  :  110  on  iin  on 

’5  1  101  ;  0  pf,  no 

*4  ,  lOH  .-0  18  00 

1  -i  11'.  0*1  lot  00 


10s  00  JO.'I  eO  rfJntariM  i  H.\  dro  Hlertrir  Power* 
117  6*1  lo*»  on  •  I  >n 

;*8  60  f‘.'l  *Mt  Trjnre  KdwarH  Island 

J07  *0  08  00  gijri.rr 

,4  00  f6  on  :  askarrhewan .  .  . 


MaturOv  price  Ajksd 

I  Mrh.  i:*4V  60  *10  73  bO 

1  U.  l  tO.SO  6.5  00  69  00 

1:.  !V1).  1947  lO.H  JO  103.^0 

I  ;  ppt.  r».‘3  103  00  107.00 

1  (Jrt  19J'3  101  .80  io.*»  00 

1  ^p^.  191Y  99  j.O  103  rO 

I  OM.  19.  1  91  :.0  96  bO 

):.  M.1V  19:0  107  00  112.00 


.  .  Sterling  t‘'oa1  . 

'  Stuart  Oil.  prrf  .  . 
.41  00  t  Suprr.-«jlk  llosierv 
.‘52  00!  T>o..  prrf 

St.  l.awremT  Ci*rp 
•  I  D**..  A” 

70r  b  ,  St  T.aw,  Flour  Mtils 
f.3  00  I  f>o  .  prrf 

Si  1  aw.  Paper,  pref  . 

Pamblyn  f  id . 

D"  .  prrf 

J.>  .80  T:p  Top  TaMors 
8  Da.  .  prrf  . 

4  Dr  .  p’rf 

?6  OC  Toronto  Kie^■ac■)r•  ... 
Inr  ,  T  to  .  prrf 

Inr.  ‘  TurkeM«  Tobavo.  pr»:f 
-«!  20  Twin  C  tv 
33  00  T>p..  pref 

T  nirn  i  las  *  'n  .  .  . 

I  nt  f  nh^d  Steel  ,  ... 


.36  00  74'phao>o  Cnrtons  9S 

D  alkcr  ;  Hiram  G.  A”  'V  T' 

^  I  ’n  .  prrf  .  ‘JO 

Western  t’anada  Finu’’  4 

Dl  on  Do-.Pre^  .  ., 

#l .  L>0  j  v*--^f‘-rn  G-c:er«  .  .  .-O 

.'.5  00  I  p',  f  . I  JO 

V.'rsrc»r'q  .  .12 

5100  Dn^r'e'  _  -o 

75  isilLrd  .  :!t 

.  7\-nv.prc  I’N'.'tr  r  \  ..  2 

A  Da.  -R'  .  J 

?:  c**b  Da..  pT-rf  .  I  1 

A.vi«  M fg.  Co  .  pref  .  i  ■ 

7  00  \v  o,i.  M.  v  A.  .1  .  pref  .  7.3 

,  ^  7*.>-k  Knitting  Mills  ..  T 

<4  00  2eMers  ** 

56  00  Do.p-ef . :  ...  ji 

.t6  fill  ,  11.4  NKS 

.?!  .10  (- Nat,  .  ’ ‘‘‘1 

SS  no  r'omtnrT.'e  .  ..  .  160 

I'b 

!"’•  IfT'Af'-’fll  ^  21  •» 

•  1' * .  ...  'J  1 1 


'■1-  h  I04\>  and  THOT'.- 

C  -  *''0  r  an  rn.p'.qpnnt 

•  "'.■nr-al  (‘'an.  T  ..,.n  '(f. 

' ' '*  ("iia~i  crn.i  I-*'*'; 

■("'  V  .nr  fn-rnt  124 

■  H'irnn  4-  I'":n  '•  '.1 

r.n..''np,-  ,aia  < 

'  ’  7  ,in..]  F.anl.  np  .(c  1  nan  .‘.n 

^  a'  *1 

'  ’  -’■■'n  On.  I  .an  nn  ’ 

5|  ",11,  -J-.,.,,.,.  ,  ,;^r  Try.»  >>n 

'in  -rnrnv  .  '.Tn-tcajn  . 

=  1.^"’  Rnair  -i'n.  ,  .. 


41',  n  92! 
l,.n  $7.0 
t’i 


fiOi-4 

214  Ifi'i 


llfi 

12^  111, 


lesi,  i'>4 
jn:  11.-, 


Montreal  and  Toronto  Curb 


|3.(.'0  1  Continental  Can . 

60c  b)  Corn  Products . 

Si .  7.5b  !  CriH*iblr  St<*€l . 

;  Columbia  Ga.« 

Curtie  Wright  ' 

80c  Delaware  A  Hudson  . 

I  Douglas  Aircraft.  .  .. 
If) . 00  ;  I  )u  F'ont 

Flee.  Power  l,ight . 
A  I  Freeport  Texas  .  .  . 

SI  00  •  General  Cable  . , 
$7 . 00  General  Klcetrie  .... 
\  !  General  Foi>ds 

j  (icneral  Motora  . . 

12.  oO  j  Goodrich . 

!  Goodyear 

$7.00  j  Great  Northern,  nraf. 
....  Great  Northern  Ore.. 
....  I  Greyhound  .  . 

•  .  t  How'.)  Sound  Co  .  , 

•2  62W*  Inspiration  Copper  . 
$7.00  Intcrnat.  Harv.  N  J- . 
Inter.  Hydro-Klec  . 
A  luternat.  Paper,  pref. 
bOc'bJ  Do.,  New  .  .... 

,  .  Irt.  Tel.  &  Tel  . 

.Tohn8*Man>  ille 
l-S.OO  Kennecott  C’oppe**  , 
SI  .f»0  !  Luuis\'i)lr  Naen  R.U.. 
$4  no  Macy  R.  H.  Co  . . 
$1  00  !  Miami  Copper  .  ... 

.  .  •  Montgomery  Ward  . 

,  National  Biscuit 
$3  00  !  National  Cash  Keg 
$7  no  t  National  Power  A  t-. 

80c  !  N.V.  Central . 

St  .50  North  .American 
SI  . 00  No»'th  Amer.  Aviation 
Northern  PacifK-.  . . 

_ '  Ohio  Oil  . 

Paoka’’d  Moio's  . , 

.  .  i  Pacific  Gas  A  >7ler  . 
A  j  Pennsylvania  K-K.  -. 
....  Paramounf  Pictures  . 

'  Phelps  Dodge  • 

Si .  uO  Pressed  Steel  C’ar  , , 

j  Philip  Morris  . 

i  Pure  OH  . 

ta  no  Publjr  Service  of  N..I, 

38  00  ,  Ksdm  . 

810  00  ,  Radio.  1st  pref 
$1*1  00  i  Repjihllc  Iron  A  Sleet 
S8  00  Sears  Rcebuck 
•MC  oi)  Shell  T.  nion  OH  ,  .  , 
48  00  ,  Southern  Farifi**  .  . . , 
Sio  00  j  Southejn  Railway. 

I  Do,,  pref 

I  Standard  B’^ands 

*8  00  :  Standard  OH  of  Cal. . 
*8 ,  OO  Standard  Oil  *:*f  N.J. . 
f  i  00  ■  studebaker  ...  . 

St  op  Texae  Corn  . , 

14  np  Tr.yas  Gulf  Sulphur  . 

80r  Texas  Pacific  ,  . 

14  00  Twenty  CeiHury  Fox 

<^8.00  Union  Carbide  . 

S5.00  Union  Pa«’inr 

II  00  ■  United  AireraT 

S6  00  '  V-S.  Indtisr.  Alcohol. 

S2  00  .  V.S.  Rubber  _ 

_  I  r>0  .  pref  . 

!  U.s.  Steel  . 

—  ■  '  I  Do.,  pref  .  .  .... 

A  "pad’um 

J  1  W'*5tern  1.  n!on  Tel 
^  3Aepi  inghouxp  .  .  , 

^  Wool  worth  Co  . 

Wopthington  Pump  . 

_  A’ellow  'I’ruok 

,  A'oungstown  Sheet  A 


!  9K  oil  915  00  Ciiv  *.f  (  hnriottetpsr 

lOT  60  98  00  'I  ifv  of  Iwnlilax 

S8  0*»  Citv  i.f  Hull 
I  nil  :»*)  97  no  cuy  (*f  l.A\is  .  . 

i  108  Oo  10*2  OO  I'lty  of  Moiu'tou  ,  .  . 

102  *10  98  0(1  (  ii\-  of  Aloiitreal 

110.2.5  9M  00  M  il y  of  (Mtawa 

lOf)  OO  9!l  00  M'ity  of  gurl)er 

10.7  00  1*4  0(»  ’('ity  of  haint  .fohn 

R't.oO  80  00  I'ltv  of  St.  Lambert 

in.%.bO  99  10  ('ify  of  Sydney 

101  .50  fO  f)0  City  of  Three  Rivers 

106. .50  100  on  'City  of  Toronto  .  . 

96 .  hO  88  on  *f 'tty  »)f  \»  anrouver 

104  00  9.’*  00  City  of  Weafmounl 

6.5  .  fO  .5.5  00  City  of  Windsor 

f)8  ,  0  8.5  00  'City  of  Winnipeg. 

•Payable  (  anada  and  New  S'ork. 


15  Apr.  1961  1 0.3  00  108  00 

i:.  .'  epf  19.92  106  OO  109.50 

I  .Inly  1946  1 10  .‘0  1 13  50 

I  .litne  I9.'0  107  f.n  110  76 

I  .lune  1971  102  50  106  50 

t  Aug  I9f.i  1ti3  50  108  00 

I  .Ian.  1970  1 10.00  115  00 

I  I  Irt,  1945  96  no  ion  00 

I  Aiig.  1958  too  00  106  00 

IS  Aug  inb3  7t  no  75  50 

I.-.  Mrh  19.52  87  .50  91  50 

1  Aug.  1^.58  8 1  no  85.60 


I  .fulv  IPoZ  P3.no  P7,P0 
I  .fsn.  19r,2  tot  00  108  00 

1  May  1P62  102,00  107.00 

1  -Mrh.  195-4  100  00  105  00 

7»  .l»ilv  19.54  10-4  nO  lOP  60 

I  Mrh.  1945  99  00  103  50 

1  .hilv  1949  106  .-0  1  10  50 

I  .lune  1959  102  00  lOV  00 

15  Api  1971  100  50  105  60 

1  May  1967  86  00  91  00 

I  Aug.  1944  103  00  108,00 

I  Nov.  1958  99  .SO  103  60 

I  Jan.  1919  106  :.0  110  50 

15  .Ian.  19.0  t-6  fO  100  50 

I  Mav  19:,4  98  00  102  00 

91  Dee.  1 97.3  65  00  69.00 

1  Apr.  1961  f»4  50  50 


r.Pavable  <  anada.  New  A  ork  and  l.ondon. 


Canadian  Active  Bond  Prices 


The  (olIcwiD*  quoteiion.  are  furni.hert  by  The  Inveslmeot  Dealers  Asjotialicn  "I 
Ceitari.  at  Dacpn.ber  ZOth.  1931* 


- I'}J9,  ...  .. 

High  L-,* 


C.OVERNMLNT  BO.ND.S 
Ini. 


I  1001-5  PbM 

I  1(18  98 

I  mix  100 
I  lOOl,  90 

I  lOOU  891^ 

98 »4  83 

!  104 ‘i  O.i 

'  10255  PI 

i  104»|  P3 

,  1081,.’  Pi 

!  108)4  lOOlf 

!  1(I715  100 

.  nzu  100)< 
n?5,  104)5 


Po)4  Dem.  of  Cauada  Bonds. 


Kate  Due  Payable  Maturity 

2  .Il«  r.  .Tune  44 

21.5  •’*’  *’  .lune  43 

8'  AO  <;  Oct-  43 

3  .11  •  ('  June  f0-5"> 

3  ,lf>  '  ■  June  o3-o8 

8  MS  t.’  Sept-Perpe- 

3-4  .11)  O  Judo  46.43 

3. ‘4  MN'  C  Nov.  48-.H 

344  3L»  Fi  June  66-66 


101),  lOPLji 
l'.)'3'5  103  >.5 

Pit,  DA),' 

•)3  >5  94 1  ,• 

8715  ?814 

oot,  IOOlJ 


II2H  102 
112‘i  mzi. 
113  103 

109  108) 


4U  MN 
4),  MN 


O.t-  44-49  loot.'  ion. 
Ort.  43-45  104 10.61, 

OcL  47-53  losfi!  104H 
?,pL  40  102  103 

Oct.  44  108'-.  10941 

tab.  46  108*^  IO915 

Nov.  46-56  1061^  107>-5 


Kov.  41-57  107'.  log), 

Kov.  48-58  1074),  ins», 


lOSii 

•  !  6' 

MN 

G 

Nov.  41 

10.5td 

105 

..  6 

AO 

{ ! 

Oct.  43 

108  *.4 

RAILWAY  A.ND  NAVIGATION 

BONDS 

78 

Canada  Steamahlra . 

.  5 

JJ2 

r 

Jan.  ;.7 

90 

82 

t  anadlan  Par.  Balliay . 

.  4,U 

JDlf. 

•  • 

T'an,  44 

9?. 

PllAi  Canadisn  Pac  Kall'way . 

MSli 

0 

Mar.  42 

im 

■4 

Canadian  Pan.  RaiKay . . 

.  3 

AO 

f'! 

Ort..  45 

«4 

Can.  Nat.  Kly.  'bom.  Guar.). 

.  Cyi 

MS 

CNl. 

?j|pt  M 

1  n  'i 

106)i 

Can.  Nat.  P.ly.  'Lctn.  Guar.). 

.  4), 

JDtS 

CNb 

•Tuns  .55 

114), 

lOT 

Can.  Nat.  P.ly.  *DoEa.  Guar,)., 

t  5 

.11 

CNL 

.T'jly  49-51 

112', 

PI 

Can.  Nat  Rly,  {Dorn,  Guar,).. 

»  i 

•IPl-. 

c 

Dee.  45-59 

96 

89 

1  aa,  Kat.  fily.  (Dom.  Guar.)  . 

*  13 

JJ1.3 

c 

Jaa.  P4.S3 

91 

CORPORATION  BONDS 


•  end  ng  Ttrr.  19.  1939- 


Unlisted  Canadiiin  Stocks 


19»4'  II 

i;nW  lOK 


18*,  12', 
16*,  f.!». 


PrtHjur**.  H 
B‘.5(’h  .  A”.,. 

Hra'lharrrr.t  ^ 

,  t»r»Hirc-C'‘'’‘t!Cc!li . . . 

t  l-Jy  .  p-r  f . .  . 

!  P  r  Farko-.  . 

;  B-'^gnt  Co.  T-  G. . 

:•  Do.p-rf  . 

•  r>  ca*--  nrrf . . . . 

('a”.  A-  1  'em.  S'lgur .... 
(  A"  B'Jfi  Bfew«  r*ir5_  ^ 

C  irada  Atal*  ng  ... 
c ’tn  \  ■nrgars  .  . , .  . . 

'  r  a",  .'tarrh  . . 

i’o  .1'''  .... 

(■>*«  n  ’  . 

I  'o  .  p-ef 

C'p^  I  >  r  I  r*- r  rnrn* 
(>•  i-r  l-T-J  T-u-i. 

I  le.,  p'r* 

<  ‘arad’rjr  I  ght 
f  a  ad'ar  '.fa-rorr 
Car  ,  \n-  Fi>n.f-.  pref,  , 
("ar .  P  A-  T.  Fn^  r^r  .  .  . 


t  'if  y  <  ra**  A  V|r  rf  rir 

C*»n«!  :  arO  A  ( ,’•1  .  pT'rf 

Claudv  N<'0*i 

C'-Tl.  AlrniirJ. 

(  onn.  \W-ohni.  p'e» 

'  Cf.r-.r-  ,  I  UL  <  ,• 

I  JO,,  {•'•rf 

Consol.  Papr  r  <  fi^p. 
Cfin^ol  T'etin  I .f ft 
t'orr  Pap'f  Bo-y.  n'»‘f  , 

f  ''•ow  n  I  'oil*  D-! 

Cf'h  -r  K‘'’l*ing, 

(  'Ub  ^lrr-5lft  ... 

I  *a\  -d  A  I  ’■rT  \  .  , 


f  'O.,  p-r( 

Df*rr  Ft'gnrrr'ng  , 

T  ’r>m  f  )-*r!nf  ’n 

D'-ni.  ^  uuare 
fJnnna'-npn  I’aprr  V 
r*r. .  B 

K  notr»n.'j  ,  prrf 
Laatcpfi  1  »a  firi».  pref. 

urnnran  I'Irrfrje  ^ 

I  *rf  »  ^ 

1*0  .  r;gh»r 

Kfs  rehHn  ^:^'"^a^t 


jt2  oo  T'-’  nia'!  ''  i  f'l..  I'-ef  .  2  <• 

«i  H  il  (  F)!!4**U'g,  pTf.  ; 

'  Hom-y  Dew  .11 

AH  no  i  •  New  .  I  • 

Humberptonr  Sh*»r  II 

Uydro-Kleetru:  See  ...  i; 

t  *  00  Taints  .  ....  I 

37  00  Du.,  pref  ....  !'» 

lnt*Teity  P»aking  .  .  .  o2e 
;  Interstate  Ruyalty  ' 

a:  00 ,  •  ir  ..  ; 

-0,  'rangley  Ltd.,  rum 
80e  Do.,*i)»''’f  ■  •  -T* 

Lake  St.  (Tuhn  P.  A.  T  ,  2-* 

Lake  .Sulphite  I’ulp  .  .  '! 

Marit.rre  Tel.  d-  'lei  .  !6 

»i  oob  ;  '  .  '!i; 

SI  noh  M(.|..hrr.  . .  I  ... 

V  1  T  »u..  p'-ef  .  (•  ‘  : 

Mercury  .MHls,  pref  ...  22 

|r  00  MerranMie 'Pransport .  . .  I  .‘>0 

f )r\  ,  Jiref  ... 

M*)nijpal  Is.  f’ower.  2''»‘ 

4  '  .Munt.  lirfr.  A  Sfur.  \’.T. 

Dr.  .  prrf  .  .  10 

I,,  Ma^La^en  V  A  P  ,  I*>, 

Mac  Keti'Aio  Air  Servfre..  jOr 
No-  a  '^cu’ia  Light.  91 

Uu*  SHknit.  prrf  .....  2.'-* 

J  >n.,  right*  . 

j;;  00  INion  M'k  . .  25 

.«V  00  '•9  .  pref . n... 

Power  f^oi'p  .  pr%f  ,  .  ,  .  too 

^2  90  *  ’  *• 

X?  no  P’’oMne'al  Traoapor*^  ..  6 

tv  no  C9J‘ b<r  TeUphonp  ,  .  ,  1  ; 

.ti  50  Rel'ani-p  ( ,.-$>’1)  .... 

,,  Rrheft  M;**hc!»  _  jr. 

.♦2  00  -Hot.r  :  ♦  r  n3f.|.  ,r .  pr*  f  l"6 

72  *fa'«5tie  Hadi^  5 

v'  *“0 

)1  eCK  .  .5-;)r';e'  '  •')  '  ^’3 

• '  on  LO.  p  . .  2\': 

tv  no  Tc«'ei.pfef  ...  110 

^  j  S*!'!'"!  Cl^v  Fr^vJ.  ...  ion 
'  Sup-ertrst  Ff.troD.u'm  ...  ■'74 

XZ  no  Fjo  .  A'  T  .  .  ..  *0^’  ; 

*1  --  Stop  A  Shop .  20(! 

Tha.vers,  pref  .  lU 

_t }  .0  ]•'>.,  corn  .  2' 

«to  An  .  Thrift  .  2.)e 

~  t  I  Jo.,  nref  .  .  .  .  X 

$!  00  Dnitcfj  l  url.  prrf .  -70 


Unit.  A rour-rnient.s  A". 
Do..  ••|C‘ 

I'niDd  Distillers.  . 

Uatf  rloo  Mfg.  . 
M'alkervilh'  Bn-wer^ 

lut..  I n tF)rim  di vider»d. 

1  *fialest  B'd. 

(hi  Tdijs  RT»nus. 

!  (Aj  a. c  of  arreais. 


•  *  ,  Supplied  by  Kippen  A  Co.,  Inr.  Mootrral.  Que 
fic  ,  )Suhje<'t  *0  confirmation  aud  price  change) 

"  STf)CK  H’d  Ask. 

•  *  •  Abitihi  Powrer  A  Paper  7*^^  ‘-9  9.5 

•  I  A'^adia  Sugar  Com  . 

j  Algoma  Steel,  pref  .  .  .•  9.'!  87 

-^r  J  Do.  com  ....  LSij  17 

‘  ^  •  .Andian  National  Pipe  Line  . ,  . ,  98  96 

an- I  ^^randram-Henderaon  ......  I 

’''^V  ,  B.f  Pulp  Paper,  pref  .  V*  .>  ► 

B  C.  Pulp  A  Paper,  com  ....  19  22 

«i  *n  B.C.  Sugar  fvefinery .  .  O.'l  96 

I  Burns  A  Co  .  Limited  *  A".  .  ..  7  K 

Do..'B-  . .  1 

it  "n  I  Cs'gary  Tower,  pref  .  9X  )01 

*  Canada  A  T;om.  Sugar  New,  .  .  82  H.i 

I  Canada  Wt'a  &  Cable,  pref  .  10.'»  109 

‘  ^  '  Canadtan  A’rway*  .1  2 

Canadian  ,\rena  ....  6  Hi 

'  Can.  FairbankS'MoTwe  Com  . .  20  ‘Jl 

('an  Fur  Auction  Sales,  pref  9 

,  Do .  com  .  ^ 

11  no  f'an-  (iene'-al  Investment  Truat.  9 
'  f^an.  Industries  Limited  ■  A". .  2^7 

i  Do  .  •  B  *.  .  .  . 2Tt  28V 

■  !  Pn  .  pref  ,  ...  163  172 

Canadian  IngersoH-rtand  .  .  1 40  150 

'  Canaejian  fnvfstmenl  Fund  ...  I  os  i  4i> 

■  'Canadian  Investors  ,  ,6  7 

•rt  Qrt  f  anadlan  Tube  A  Stwl.  pref  .  . ,  70  7.t 

'"lilt  I  1*0..  com  .....  .,  7  K 

j  Do..  2nd.,  pref  ,  C  i  9 

■  ’  ■  Can.  Western  Natural  <ias.  pref  9H  HU 

'  *  I  Do-,  f 'om  .  2J 

!  Canadian  Wc^t  ipghouse  .  .s;l*j  *'■*! -j 

I  Chartered  Trust  &•  Kxecutor  Co.  9.S 
^  ‘  C'haHe.  A.  W.  8'^  pref  .  .  2*'  2  7 

’  ■  Claude  Neon,  pref  6  V 

* '  ’  *  r‘on*.  Div.  Standard  Serur..  pref  9  1  ! 

'  ■  '  flo.,  com  .  H)r  2*'‘r 

'  '  Copeland  Flour  MilU  .9  |0 

*”  •  i  f  rown  Trust  Co  XS  92 

I  Domimon  of  Can.  Gep,  Insurance  1 1  *)  127 

Dominion  Transport  Co  .  2  1 

!  Dominion  Woollen*,  prrf  6 

I  1;o.,  com  .  D> 

:  ttnimroond  Strep*:  Realty,  rom  jtv  :i 

I  fJunlop  Tire  New.  pref  ,  21  c^  23 

'  DijT'UJS  Frerrs.  pref  .  .'».*)  6-1 

■  j  Fastfrn  Truer  Co  .  i  vo  jgo 

.  •  I  Fp^ipral  Grain,  com  ..  214  .■^•.4 

I  federal  Gram  prrf.  ...  16  IK 

,  foreicn  Tower  Sees  .  pr^f  .  . , ,  t  ;i 

A  .1  creiman  Ltd  .  prrf  .  2S 

!  (iould  Pump,  pref  .  .  1k 

j  Do .  enm  t 

(  ('♦reat  AVest  Life  .  ,  21 S  210 

I  (fusrdian  Realty,  pref  12  IV 

■  i  fiuejph  Carpets,  prrf  ,  *  loi 

'1  I  m.,  com ,  .  .  M 

Halifax  Fire  Insuranep  Co  21  29 

'  j  fnvrgtment  Boud  A  Share  pref 
}  Do.,  com  t 

'  ■  ■  l  In\eRtracnt  Foundation  T-nit*  :.■)  (W) 

J  T.ondon  A  Western  7'njst  Co  .  7,  U 

*  ,  Manfcfield  Theatres,  pref,  29  .92 

,  Do.,  com  1  2 

Maritime ’Pel  A  Tel.  pref  .  Hi  18 

!  Do.,  com  1.9  Hi 

,1  00  M'’*'Poy  Taper,  com 

fiOr  I  ^^*^’*1*  *t  Limited,  p.“ef  26 

Montreal  Aircraft  Industries  1  .*> 

Mont.  City  A  Dis.  Sav.  Bark.  640 
Int  Alontreal  Finance  6*"e  pref.  7  8,  3 

ti  |.,  Mnntreal  Trust  f'o  T.'i 

I  Afotint.  Royal  Hot«),  pref  .2  .2 

I  Do.,  com  2.»e  r.Oc 

^  New  Brunswick  Railway  Co  2.1  27 

Ini  New  Brunswick  Telephone  Co.  .  12  M 

Northern  Dntario  F*ow.  Co.  67,i.  94 

"Oc  N.S.  flight  A-  Power,  pref  104 

70c  '  Ptovineial  Bank  109  112 

Quebec  Pulp  ^  Paper,  pref.  8’ 3  16 

fiOr  Koliance  Grain,  pref  ,  .  72 

I  >o..  com  ‘h  7 

'  Royal  Tnjst  Company  90 

Feal-O-Fac  '(.’anada)  Limited.  .6  4 

^  bherbrookp  Trust  Co  I20 

^  9ilverwo»>d  Dairies  Ltd  2  4 

^  .  iifand.  Clay  Products,  com  .1 

Ftanfield’s  limited,  eom  ,  9.5 

Sun  Life  Assurance  Co..  .Tf.o  .97.’* 

Traders  Finance  '  A  ”  pref  80 

I  Jo.,  •  FV  pref  80 

r»o..  ■  A  ■'  rom  12 ' 5 

De,.  B'  (  om 

7,--  Trusts  and  Guarantee  2'<''  29 

•  c'on  Lnited  A musorrient  '  A ’*  12  14 

.t.i  no  i  ^  '*  D 

Oft-  ^  Lnited  (iorporat'on  A".  ?2  24 

Do..  B‘  9  u 

t’rited  ^tsel  A  ■  6'7  prtf  2?  24 

A^'esterr*  Oraic  Units  8  I0 

(••y-  T^'ejts^e  5t;iel  Products,  com  9C<  ' 

04ho.  We.ton  ^^oods  5  6W 

11  on  ^  di‘‘*’'d7  Cherolart  ,40 

Windsor  Ho*el.  rem  S  4 

1  Wiegs  Lisni^/id  fO** 


‘  i]  UnUHrs 
iv  A  T  A  T  55 

Ptauh.  o  TS  .  ... 

'v.  Bel!  Te!  5  55  .  .  . 

CJj  Be’l  Tel.  5  .57  .  .  .....  . 
%  ,  Belt  Tel  6  60 

^  R  <  .  Tel  4U  61  . 

'  i  Calgary  Power  60  . .  . . 

6tn  Calgarv  p.^wer  .'64  .  , . . 

1'.,  C  N  Fewer  5  .'9 
liii  P  (i.  A*  HI  6  $  45  . 

1  Gat  r  .6D  A  .  .  .  . 

1  ,  D"  .  B  .)%  49 

6  !  Do..  49  .  . 

I  Int  Hy-Fl  6  41 

^  i  Int  Pow.  6  .5.5 . 

....  j  InC  Tow  6  .^T  ^ . 

jin’  Tow .  6 1 4 . 

Di  j  MrT.s-en  4  .‘.9  _ 

i  Mar.  T  ^  T.  t  60  .... 

M.  Is.  Pn.  .9’"  57  t,... 

'  M.  T-.vm.  .''11  . 

M.  Tram.  *5  5)5  . 

Jut.  ;  M.  Tram.  D..  55 
)  I  NOH.  L.  A  T.  4*  .  .56 
fjk.  NHd.  L.  A-  P.  .■•.-6.  .  ... 
I'**  I  N  S.  L.  .A  P.  1  .57  .... 

i  Ottawa  T  1  57  . 

*7  !  Ottawa  \  T.  4  61  ...  . 

"  ;  (^ttaw  a  \  .T.  .5  99  . 

6  !  ('-^ur.  Pow.  1  t)2  . 

I  I  5ag.  Tr>w.  D.|  66  .  . 

5  i  ^hawiniyan  i', ;  67  ...... 

“  Shawinigan  i  61 

**  I  nit.  Poe.  .9  8)  52 

**  Winnipeg  .Klee.  t-5  66 

fin.,  h'  4-5  66 . 

!  Indu'-trlaU 

?»  A  bitibi  ?)  .53  .  ....... 

•2  Alb.  Pac.  <,  6  46. 

u  i  Alg.  t'tccl  ■'  .....  . . 

1  Brand.  Tien  6  S 

Br  »wn  .5V2  16  . 


B!d 

.VcU 

r  ‘  ’anenr^  <51  ,  , 

10! 

l*)4 

<  f  em.  t  ••1 

.  jnj 

ins 

'•  r  4-  rv  T  . 

7  7’  3 

(  In* .  Pap.  6  L» .  , , 

99 1^ 

lOl'.'S 

'■  »n.  r  ucr.  6  M  _ 

84 

87 

\  1;  II  .  . 

6.5 

TO 

<0  F'  .*’  ?  6!  er?  .  .  . 

801,, 

62'  i 

tOfi 

D  ?.  .c  c.  i;i.; 

1051, 

111 

D- Tnr  .'I  . 

TOO 

103 

!  08  N 

Ponn.  P.  1  *  7  .16  V , . 

sI’d 

83S 

!J  / 

100 

r  De  rtrs  '>19  ...  ... 

S2 

68 

*  •  f,- 

l  em  ri.  1';  .M . 

DDt, 

lODv 

T’pd  f Dam  6  t9  . . 

98 

102 

'!  HH’^ 

H».5’  3 

Tor  P  S#  c.  6  19. 

44 

87), 

hmsipr  (  y.  6  ,  0,  . 

inh 

91 

94 

Int  <■  m.e.  •>  18  . 

100 

I..  .1.  r.  i-  r.  .S’;  r.i _ 

85'., 

DU, 

98 

1  .'dki*  I'it,  ,T.  .J  H I  ...  ,  * 

691  3 

72 

Mapir  1,.  M.  3  ,58 . 

74 

TV 

M.ri.II  D,  ID  _  _ 

10H, 

103*5 

97 

Mcr^^ev  P.  .»  .*>7  .  . . . 

97 

100 

Ml  ru'V  r.  ii  ID  . 

991  •» 

101 

M  s:  r,  TV  0  17  . 

-IH 

.51 

■  ■■'!!  z 

Alunt.  I).  D.  G  63 

58 

(\  Z'  4  6:;. 

511; 

81 

.  r,i, 

10'» 

Pneo  Rro'i.  •’  57 .  .  . 

96 

99 

Priee  Bros.  -1  57 . . .  . 

10.4  c. 

10S>, 

R<  Stigourhe  6  If*  .  .  , 

97 

ion 

lYo’lard  I'.iLier  I'jj  .51  ,,  , 

101 

'<mul>  H.T'^nl 

102', 

105 

toil  j 

f  niled  .Amtiso.  .5  .,6  .... 

05', 

1  -f.  <.r.  G.  0, 48  . 

97 

100 

T  n.  fir  G.  5C'.  49  . 

98 

101 

'D 

Wes  <  iraiu  6  l9  . 

48 

52 

••••  ft  ^ 

fil 

ITc^I  FstAir 

.Aler.  Bldg.  6  47  . . 

...  85!. 

A^h.  Apt .  6  *  0  .39  ......... 

,  27 

Mft.  Ch  IV.  6  48 . 

.  101 

100  ' 

herl-).  St .  1  ’  j  52  , .  ... 

.  44 

18 

_  11  i 

1 1 J 

.  .  H 

.18’,, 

Wilder  tie.  5  53  ,,  .  » 

.50 

....  ^'6  ’ 

Wind.  H.  4*..  51.  .  . 

,  60 

61 

New  Vork  Curb 


.Aluminum  *,'0  Amer 
Do  .  prrf 

Amer.  Cyanam  d  B 
Arne*-,  (iea  A  Kleeiric 
Do..pre( 

Amer.  T.f.  A  Tr  » 
r>o.,  pref  .  . 

J  Amer.  Superpower 
I  r>o  .  pref  . ,  , 

■  Asaoi'iaDd  (  rS«  5  . . 

i  AtUs  Corp 
;  (  anadian  Mar*‘otii  . 

•  (’  arr*or  (,'orp 

!  Central  States  Llec  . 

I  cjt jpa  Fer- 

I  t  'irieo  Peiw  ICO,  p-rf 
j  r»o..  pref  B*'  .  . 

'  r!o*-e  FI  inujr- 
Columbia  tiaa  A  Llep. 

_  r-erf  .  .  .  ■ 

C'r.rj*  Balt 

(''r-^n-n  C'orW  A  ’  -  •  » 

PujUr  Po^rr 

,  F.lectrjc  Ocuid  A  Share 
[  t  ‘o  ,  prrf 
,  FsTcbtld  ”  \  " 

,  Ford  Motor  I-trl 

•  ( irorgia  Power,  pn-f, 

•  <  ilrn  5  Idcu  '  (  "* 

;  Cirrat  A  A  TV  Ipt  pref 
'Gulf  Oil  '  . 

}  ri Jimble  f)H 
I  I  ndmea  Pipe  Ij 
'  Tnt  Hvd  n  ^  .  pref. 

I  \S^  Bella*-.  Hr*« 

•  Nat  Fuel  (tSs 
\at  fV  A  T-  .  pref 

,  \ewcnont  ATin 
I  Niagara  &•  Huil'’u9 

[  Niagara  k-  H-I*’.  Aw.n. 
Tenrcad 

Penn.  Water . . 

Phneni.x  5^cc . , 

I  >0.,  pref  . 

•  Prudential  In 
i  Pitnoy  Bow*es 

4  Ft.  liegia  I’ap«r.  .  .. 

Sherwin  Williams 
,  b’ou.  Trnn.  fh'L  —  • 

I  Standard  Oil  of  Ky  . 

!  Technicolor 

!  Texon  O.  A'  T>  . 

Tr.ans  Lux . 

1  'rijbi7e  Cliat  . 

r  L  nited  (Jas  .  .. 

1.  nitod  Ga«.  prrf.  .  . 
United  Tv.  Ar  T.  A 


,  Sha-e  itny. 

!  Spo.jtu  r 

j  Spy  H  HI . . 

ang<  j  Sunbijrst . * 

'  ,  j  Thrr,-  r . 

1  j  TurofT  V . 

-  '  H  I  I  tiite<j  . 

',i\ul.*an 
'  *  j  \’ulcan  B’’  .  .  .  , 

,  .  i  W'ellinct'Ui  .  ,  , 

;  \\9  si  Hank  . 

*  J  '  \  vrk  .  .  .  . 

I  CM.ISTKI) 

'.4  ( !al.  A-  F.d.  .  .  , 

I  Hi  Ka^tcrfaf  .  .  .  . 

1  1  ,Pt  hbr  T’  .  . 

',iMadiP.r.n 
'  3  [  Mar  .Ion 


j  Invrstincn'.  Trusts 

'  '.'ompi'ed  by  A  AI  Kidder  A  r- 

i  Bid 

.AfR’lStivd  h'lijid  ^  6  (' 

'Br»tia)>  7A  pc  Tn'-f??to'’^  12 

Curidameptal  Trust  Shares  A*'  5  2.9 

‘  Dr.  .  B  •  4  4*.! 

I  'Super'-js*^  Shar.iip  New  10  02 

!  Con  vAmpricsn  ’T'rijpt  3  2-5 

Cgn  International 'Prust  ..  .  t'4 

I  ("omrnr^nupalth  Int.  C^-rp. 

•Di\.  Trij,3l  Sh-ire^'-c  "  •"  8n 

I  *  Do  .  I  )••  5  ?n 

j  *rndrpendrn<'e  Trust  2  29 

•('pjarterly  I iiromr  Shares  .  6  20 

I  *f  nited  1  ixod  ,  2  (2 

j  •United  Insurance  Trust  1*2 

1  •United  N.5  .  Bank  Trust  ...  ’« 

;  pKfrlhiifors  (iroup  liv*- 

North  .Amer.  Trust  Shares  lO.'-.l  2  -^9 
Do..  1955  .  2  94 

fJo  .  1956  2  «9 

Do.,  195H  .  2  5.5 

•Cijmulali\e  Trust  Shares  .  .5,26 

Ainorlean  l^opo.sltor  <  orp. 

'New  Corp.  Trust  Sl-.arrs  .Aci*  .  2  96 
•  I>o..  Distri’o  2  17 

•Old  ^.'orporate  Tnjst  Shares  ,  2  -52 
Calvin  Riilloek  Issue's 
Canadian  Imestment  Fund  1  HI 

•Bullock  Fund  I  27 

•L>jvirtcnd  Shores  1  24 

*\  .8.  Filer.  Light  &  Pow.  ’.A”  15'« 

t  •  Do.,  ’B”  2  20 

I  •  I.>o..  Voting  .  .  99 

'Naiion  Wide  Securities '  R”.  11  51 

,  •  I )o..  \’oting  .  121 

•I  .S.  Funds. 


Calgary  Oils 


Reported  by  James  Richardson  Se 
in  rente): 

LISTED  SECTION  BH 

AdmTaL  .  •  2' 


International  Bonds 


Siippli,'.!  by  M.  K'Hd..r  'A'  ('>' 


niH 
2M  1  "O 
40)-,'  *8  33 


oob  Stocks 

Supplied  bj’  K.  M  Kidder  *  Ce 
,  Bid 

•A  I  Standard  Oil  of  Inditna  25 

•  I  -Allantir  Refining.  Com  2n’,4 

■  I  Ohio  Oil .  r,  , 

Standard  Oil  ef  C alif.  24  14 

Standard  Oil  of  NV.T  4:Tij 

T  ninn  Tank  (  ar  rrm  22 

.  Sorony  \  aruum  I  I  '  J 

"  Buckeye  Pipe  Line  2^ 

Eureka  Pipe  Lino  22^4 

Indiana  I*ipr  Line  .•.''1 

Ncjrthoru  Pipe  L.re  5», 

houtnern  Tei.n.  fill  *17  *4 

Soutnern  Pipi  Line  I 

National  Transit  K  -  .j 

Imperial  Oil  .  ,  .  ,  .  1 1 Tj, 

IntarrtHoni!  P*ta  r©fn.  . , , . 


Alb  P.  C. 
.Anaro'fida 
29  Arg.  Car. 

14  Brit,  'pom 
1 1  Bi".  T ran« 

24  Brown 
11  Cslmont 

24  Commoil 

50  c Pote 
9L<  '  Dalbousie 
6  VC  Da-ies  F  , 
E>t.  Ro.' 

4  Firef^ore 
Freehold 
Tdundgt 
Glebe 
‘Greasa  C: 
High  far  , 
Home 

Ask.  5Trr>  Xeg 
2RH  MrLrod 
21  Mer*-  ury , 
6"^  Merlard 
24<  Mill  C.l\  . 
mi  Moiiri  . 
22^4  Mon  Roy 
1|5^  \u».  Petf 

■nw-.,  N.wVal  .. 
23  i  OkallH 

6  *  I  ’o  ,  pTf 

»»  PI»ilH|)H  T 
Jih  Truirie  R 
4  •’ «  Rti'MiiHp 


I  <44  RoyaliU 


Bi  i 

A,5 

AntiprjUi?  H'.'^t.  A  7’^  1945 

16  H 

IK 

Argent  me  4 '  ^  s  1 9  -  1  ,  .  , 

87 

A uptrelia  «  s  1 955 

Belgium  6’b  1 955 

90 

Bei  1  m  I'.;xt  6 A  19;38 

10 

101-, 

Poll^  is  7>  ID-jR 

Brazil  6',  ;>  1957 

141, 

lik-j 

7'«  ID'." 

12 

12'3 

Pueros  Aire?  6  s  1P61 

61 

Columbia  6  6  I^Gl 

.32 

•3 

r^\  Vo^t  hank? 

76 

29 

Gu’r'?  Pub  Wnrks  51.4;  g  1*>45 

Denria"*!.  iVi  ?  D6? 

44  H 

4e 

J.*ronrb  P^p  7*8  1948 

1]D 

Gorman  5i.^'g  US5 

8 

8V» 

'German  Ext.  7's  1940 

&)♦ 

I),]v  7>  19S1 . 

68 

,Tapan  5K'e  1S65  . 

Kr'^uger  ^  Toll  5*8  1953 

60 

2  Vi 

61  Vj 
3 

Milan  6’  Ua  1952 

48 

4f’/t 

NnrwaN’  4  c;  s  19.' 6 

72'., 

7S)) 

VorwDN  Ext.  4'^>  If; 6 5 

71 

I’erufisIOfiO 

OU 

Poland  6*s  1940 

8 

12 

Prussia  Free  State  fi’s  1952 

10 

16 

Guet’iislatKi  K\!.  S.F.  6'^  1347 

PO 

02 

Rome  6  ‘  Us  1 9. ,2 

59 

69’^ 

Routnat.iu  Muimpolles  7's  19,59 

10!^ 

14 

.'•no  TjJiilo  T'k  1940 
Si  rpH.  C-  R.  A  S.  7'«  1962 
njgisHV  H’s  1  !J46 
'  Warsaw-  7's  1958 
'  \  okoliHina  (iN  l!).M 
!  MiniiK  Grras  6‘.^’a  1958 
MlmiH  Gerab  nig’i  1959... • 


iTHE  FINANCIAL  TIMES.  MONTREAL.  DECEMBER  22.  1939 


I  NEWS  or  MfNIS'C  AND  OIL  SECURITIES 

STRIKING  CHANGES  iPrt^r-The-Counter  Mines 
OUTPUT  RATIO  OF  - - 

T  U  nil  WCI  I  S  Unlisted  Mines 

I,  y,  vlld  TT  IjKjLO  A  .  .lei'Kf'll.  (fly  Urnpoi  Dobi*  *  Co.,  Toront 


TMILUNG  RATE  NOW  AUNOR  PREPARES  , 
-  700  TONS  AT  WAITE  FOR  PRODUCTION! 

Last  Unit  of  the  Nev'  Mill  Ma?  PrOE:»'«*»  f*  Reportied  in 


MUSING  MARKET  RECORD 


W.V  F,  O  HCARN  ft  CO 


Yield  of  Important  Wells  Har> 
Been  Reduced  to  Fraction 
of  Former  Flow 


Commission 

U  hoii  scjpntific  itroral im)  of  Mip 
'rtirnpr  \  al|py  oil  oiilput  waM  inaiif;- 


I  l\  i:  f  I!'  I\\  I  .N . I'l  :i  1" '■> 

;_'r('s:;  ri-|inr'  ,t;i.  ;  ri‘c'’i\i'l  from  I  Ito 
l■ollsll!(  Ml!,  i'Mummm  i'.  a  \\  .  .fcrKr'II.  (f 

rM'i  lt'  ii'  l  iiH-  i;  li'iim  iiinV'  in  rliiU 
MIS  ilio  iliii'l  o'  Ki'lrowo  iJolil  .Minow  ^nmsi 
iii'iii  lliunoi'i'.  MMil  on  I  ifci'mhri’  iMtIi, 

M.  ill  pill  Ilf  I  II  fi'i  t  hail  lii  i'ii  rcai'tiPil. 

It  I  cxpcrliil  lliiil,  Ilin  immoflintc  I 
ohjpi  li'o  of  •.'(in  l>^■t  AN  ill  he  rpaphnl  '  AihonN 
ami  that  l•|■o;,.^^•ult  ins  to  I  ho  siro  /.nno  I 
will  In'  limli  r  wav  iminriliiili'ly 
ihn  fM';'l  of  I  ho  yi  ai  .  I 


Unlisted  Mines 

(Hy  Pobi#  4  Co.,  Toronto) 

’’■''I  iMi'Csrlhi  n 


Bern  Placed  Into 
Operation 

\^  aiip  \niiilPt  MiiiPS  pl.ti  < 


Orr  Developments  on  Lower 
l>cvels 

Aijrior  (,nlii  Mitipfl  hsjt  iB.tersI  <le- 


-  ami  that  l•|■||.'..',^•ult  ins  tu  tin:  siri'  /.nni'  9i 

GAS  PRESSURE  A  FACTOR?  I 

- —  — ^  I  Bjtilor  00' 

Many  Problems  Expected  to  Be  y.rsnir  ^tor.vHncs  n  i:  -i-hp  i.  h 

Answered  in  ^rthcomi.^  Rc. , I:-;',  ^-.th  ! 

port  of  McGillivray  Royal  MuiyiHiinitc  Coi-p.  iirotn'i-ty  in  itaRot  ii.rin:i.'  up 

Commission  |  luwii.iih.p  .■m  t.nnlnrr.l  kooiI  -an..  Thi.-s  [Jw* 

!  iMii'U  I.-;  homt;  ilmm  (n  pri.i\  n  tin' 

T'“  ,  ,  : 'Imaa  nwiii'd  cNlcn.siiih  of  tin'  main  nrr'  I'aHrr  0i 

A  np|i  spipntifit!  i>i  oral  ini)  of  imp  in,ii\  ^lKlA^■ill;t  mi  Ihn  fir'il  h'A-ol.  I  tin  -  ('an.  Psml  Ofl' 

rnpr  \  allry  oil  oiifpttt  Av;m  inaiif;-  |  nniml  ilrillin;;  is  ah'.i  prmi’rdinK  to 


iirs.tp«l  ihc  r'oa'.spi'vatioii  llotti'tl  in  ;  im  ati 


■xii'Ml  of  thf'  miiiri'iil1zi'''l 


.‘'pptpnihpf  inns,  fhpre  avpi'P  .'"ii;  pro-  Z'lin'  Avliuh  hms  a'l-pfnly  lAri  ii  imihalf'ri  I'eninrAM 


tliJPiPE,  AApIls  in  oppratioii. 

Sinrp  that  limp,  and  up  lo  Itt'ipin 
lApr  2.  IM;;!).  thp  number  of  aapI1.s  lias 
inrrpBspd  lo  01  and  rroni  pi'Phpnt 
drilling  indicat ioiia  it  may  Im  p\- 
pppipd  that  100  Acpll.s  of  Aar>ititr  :mzp 
and  produptivity  may  be  oppralpd  I't'- 
foro  the  pnd  of  the  year. 

A  fnirApy.  pitbliabed  rpi'pnily  it.A  llii' 
Ibnini'p  Spctiriliog  of  X'ani'ouvpr  illii.s- 
iraip.'s  grapbipallv  Die  ehtinge.g  wbidi 
baAp  taken  pla.ee  in  the  prniinctioti 
Aolhine  of  the  field  as  aacII  a.s  of  Die 
indiAidtial  AAPlI.g. 


liA  ih.iimiinl  ilnll  hnh's  ft  out  the  fir.'it  f'oin  I.al,r 


Share  Options  and 
Underwritings 


iT:NTrnv  >nM  ,vf;  ronPOHaV 
'riOX.  I.IMITl/fi,  th;*l  n.t  n 

iiiri  tiim  «*r  ihf  <  uin|t;in\  dinM-loiV' 
w  til  f'Min'Ttlon  with  ;i!id 


f’rrfurnt  K 

f  'rrmaluArr 
OT  ( 'ijniptnit 

Oranpr  1 ' 
r>rTnp|ir^'  I ' 

I’ 

r)p\ott(; 
Don  Marlir 

DorrAp.Quit 

\  ^b•r^a)  f*.I 

Dunlop  \ 
rifpo* 
fVoulier 
llf|  linfrwa.A. 

,i.  fiarrrf  L.l. 
Gflfl  Banc^ 


mi'l'  i*  ♦  DU' idiut h'li  tor  ilut  Durp<>c^o 
or  Dnnirii’u  thc'  iJfjlfh  n  \\  r.xt  prop^'i*.  ijorhaiu 


The  rcdiiriion  of  Mip  ;f\;iilubh'  ij  into  ilmt  it  ufr  in  i ho 

iiiarKois  and  the  f'onspfjiipni  litiiiia-  intcrr  .t-^  i>i‘  i  hr  rr.iii|»:)n\-  to  oittnin  t lir  |  j, 
lion  of  the  total  output  is  best  illu^-  oi  iniu rltai ittn  o!  alt  outslMinl  i  Huirhifnn  fio  .  o:o  ,  .-.pnn'iVr  n' ■ 

irnfed  hv  fho  fart  that  (>t  wells  op-  options  «*n  iio  r  .inpnin*  iic.'o.nrv  hawOuw  opa.  :Mini.rfim  k  ih  .’O 

s'  ,  t  sA  f%  1  *  st  o»  ■  K  I  ^  I  I  I  1 1  f'  1  r  f  I  >  r*  ‘  rr  'I'll  \  r't  1  In  hrnvH  'a  (if*  0i  i-'tjri  |^^  lU 

eratint  ,n  liceembPi-  ,.’,S  had  a  pro-  miiim.  •."ri'.im’u.  with  "'’i  "'f  Hsi-'s'I.a  n-  ra 

rated  prodtpfiop  of  only  sliirhtly  irsis  Viiilw^ii  '-v  n.i!. mirn-.i  Th'-tupton  om  o* 

than  01  AAPii.s  operatinp  at  Die  I.eeiii-  Mnv  l  a,  lo:;:.,  uhn  h  I'ovi  ri  Knr,  to  n,;>..  [oiZsnd:,  no-.,  np, 

hint  of  riei'ombor  1020.  (I2.ri0ii  bar-  |.;iiHni'i'  ef  .''Pt.vmi  ;harr'g  in  im  laUcn  '■a'-'i’''  t’-'"  "t’'.-  f'fi'-  "'f 

ipl'-  atatn.gt  I  I.OOe  barrel.si.  up  Pa  .Lamtary  "Im.  i:ipi.  ami  in  rn  ra[VbIli"’  '  ni  '  n" 

I'liP  field  alkiA'  ablp  of  L’S.OOP  bar-  dptnor  to  (ihi.-nn  the  l■ahl'|'■Il.^timI  of  r,.  poiisi,  ott  n:  tAi-fifH.  n; 

rel:;  AA  liii-h  aa  ag  in  foree  front  Sep-  fbe  ont.'-tanilne'  nplim  "ranti  I  to  I-i'ro.'  ei  NAhipHcor  W-,  no, 

-ember  2  lo  September  21  l02S  ba.g  other  mlcrpat!'.  >,  % 

nPApf  been  dnplieated  or  Murpa,.sged.  ,  ■ -n-,  '-"‘•'.'  K  TO',  /ti'-j  Young-  .ni  o; 

m  gpi.e  of  the  fael,  that  only  5:5  AA-ellg  n^' .nl..  ,  l-t  Atlglo:  _ _ 

contribnied  to  Diig  toial.  I  be  next  i|„,.oni„n  Md.  agri'iii  m  i.nn  ha'ie  fiO,. 

bicb  leA'pi  AAas  perinitfcil  in  .Inne  and  non  sbarr;-  ai  iii-  nn  simro  uto.oeo  the  month  at  lilo.ia.i  from  treatment 

irl.A  liil.A  of  ibi.s  year,  aa  ben  27.t>')0  shares  at  U’-tc  ami  a  fiii'ih'-i'  .'loo.ooii  of  2.280  tons  of  ore  for  a.  re<:oyery 


other  interest! 


Iil'./M,(',iiiigl!  fi:( 

Ot'  y  I  itlir  K 

nl  i  Maguf  t  I  ’  K.> 

Ct-  I  ^farillm^  f ' 

O'S  i  ^t9^■On  B»rd  (Yt 

O-P;  1  Marlin  Mr 

t^'*>  I  Margarf*  B  tO 

07  i  Mf.ffstf  H 

04f  2  I  Monarrlt  ni  >  o 

0.)  I  Mftf*«.hla.  (!•>'  • 

OD  y  I  Mmh^r  OJi 

IH  I  NrgUF  70 

o:i  iNipkrioff  7n 

02  I  North  >hnrr 
0:”oiN\\  Muir 
0J‘n  Nnrt*rau  .'0 

01 W  OM  Du«ni  00  , 

(nr  MhahKi  o:?»4 

0?  t’)kl»nd  L'l 

OP,  i»|ip«r;  0'.’ 

Op'.  » irtnV  0:' 

oA  ‘  I’f’rr,  Uakr  or, 

ni'y  Port-  Trerk  f#0  \ 

OS  F^npishfi  20 

‘0  rinmr.  Prir  .^0 

or  Ptanrf  0| '  4 

or,  pnntiar  ‘*S 

07  Porfnrf'oal 

0^*'  .  Polarui  to 

02  Pr»»Hor  0*’^l 

0.’;  projrt'irUrY  ft.L»  |l 

O''  Qurhor  Cd 

t*  Oorbf'f'M  OP'-. 

or  yi'jrrnuru'- 

Ot  lIrtIGoM  02'.. 

M  Rhxotitri; 

00  Mersno'  OtP  3 

O'*  KnuthirrC  01 

OH  Bru'  n  Rr  ftO’  7 

Oa'  .  Hiil>rr 

02  ft,  hiao  ft  |f»  :'•>  ^f' 
0  ’  >rtum  B 

02  >rh'’»*l,*r 

Op.,  '^t  PiPrrr 

O.’*.,  .'dtruargn  0!l'n 

0l'.._,  >>Lnnknni  OO'j  ' 

7  i^'  .‘'nrltr-t;  00'^ 

0  ’  '-’poonrr  ( I 

0:’*  •  I'-'pringrr  t  P  ■ 

OP  A.  .''unltTfim  K  1H 

0/  i-^tjnlr, 

0'.?  k'ilvfrr  lit  0’ 

02  Th''Tnp*c»n  OM 

01  fhnn'P.  Lk  "0 

O.'i'..  foriaHfindfi  00’., 

OPv.  \X>»«lr* 

0|  B'r'utvof'd  OP, 

01  Wrfit  R  1 

07  BrpIpH# 

Of  B  hitr  Ho^*r  00'-, 

OAVj  iDoai 
'.’.t  Voun*  r>  "*1 

OP-3  Young  >  .01 


l.t.'Ai  tinil  Ilf  Die  ncAv  mill  iti  operaiinn  \n|o|nnenl  AAurk  iinderAA-ay  on  Die 
latii  AA-eek  and  i.s  iioaa  millini:  rh"  tt2.‘i-tl.  leAel,  H  ir.  reported,  with  typi-| 


■  X.  nin  UtA  nnd  Oil.,. 
Aftpri  Mfnvft . 

.Atinnr  . 

Ainr  Oil  . . 

Amin  (loM  Minsk  Ltd- 
Anglo- Miirnnian  ..... 


tolls  dilily,  all  of  AA  hieb  is  eomiiig  l  al  Ioa*  er  leA-el  ore  etnictiire  di.*- 

from  Dip  W  aite  ;a'''Don.  fiebi  leimris  ebiged  in  AA-nrk  so  far.  In  the  shaft  A'hlev  i.oid  .. 

.state,  rntil  In.st  wc.-’Ii  the  fbiiaiion  area  a  leneDt  of  110  feet  of  0.1.1  '  O—bsr 

_ _ J..„.  1 _ 1  1,.-,.,  I  IV...  «ta  ..nr.,-..  ....  urtafh  .AmifiSid  (iold 


prodijet  bad  been  piped  to  the  old  mince  ore  oapt  nn  average  AA’idth  of 
niiil  where  Dio  dry  emu'enirato  mbb  :>.1  ft.  li.s,.s  been  opened  np.  and  p.in77is"d  ■' 


liirneil  otn.  I'lie  plani,  AA  bii  li  pas  the  west  drifting  has  diseloaed  a  Bsgsmsc  Ronyn  ! ! ! 

rated  e.npai'ilA  of  over  I. Oho  tons  lepcDi  of  Ml  feel  avernginj?  0.361  Bs,s  MstaN  . 

daily.  im’ltide.s  provision  for  ibe  pro  mmros  across  an  average  Avidth  of  . 

duefion  of  '/.ine  mneentrate  aliboijgh  16  feet.  Ptamond  drilling  from  this  Blg'^MissiTOin  '??.!! 


this  part  of  the  plant  is  not  at  drift  is  said  to  have  intersected  a  !  Bohjo 


ton,  j  present  in  operation,  as  Di(i  mill's  p.-irallei  high-grade  strnrlnre  t30l^ralorp»  M,n»s  Lid.  . 
,J  operations  are  being  rntirel.A  eon  feet  to  the  south  in  four  drill  holes.  |  ji, 

no,  fined  to  the  prodiietion  ol  .  oppei- 1  Drifting  to  the  east  on  thi.s  level  is  i  B.iffnio  Ankrroe  !.  .  . 

TO  ;  eoni'enirate,  Tlie  zinc,  content  of  the  '  noAA  m  the  diabase  dyke  Avhieh  stands  i  Rnnk-r  Htil  Tt  . 

Ii;n  I  tVaitP  ore  and  Ihn  lK:tAver  "A"  me  vertically  Avitli  .?  Avidth  of  ,15  to  j  ' 

TO  zone  tilt  eady  developed  is  below  I--,  feet  on  all  levels.  On  loAver  levels  i  ,  ! 

'^2  and  the  company  has  no  imniPtli.-ktp  drifting  to  the  east  has  been  advan- 1  i>iiboo  r.old  Quart/ 

■in  plans  for  zine  prodnrfinn.  ca  en  in  <  e(|  to  the  east  boundary  of  the  pro- i  f,”*'''' .  .. 

TO  ,  view  of  the  present  exeellent  ,\niei  periy  and  diamond  drilling  to  the  riTr.t^rA-Plr  *^'’**^ 

nv,  '  lean  ni.Tt'kei  for  this  metal.  .smith  on  the  7th  level  east  has  in-  chemicBl  B»»r»rrh  ! 

'_*>  -I  .Ml  of  the  present  mill  ie.|ijnp  dicatetl  ,avo  parallel  struetiircs.  ,\  Coningnn  .  . . 
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Waite,  ore  zone,  the  ore  being  traus 


.  •  \  .1  p  AC  .N  p.  .  .  *  Chronihim  M.  and  S. 

Avest,  drift  nn  the  I.OhO-ft.  level  for  a  I  r.„n.  Chihougnmsu 


ported  by  aerial  Iram'vay.  but  as  the  (li.slanep  of  270  feet,  or  Avell  above  |  Denison  .Virkel  Mine*  Ltd 

top  eapaeity  for  Ibis  btickei  line  bai;  Die  ST.^.fi.  horizon  and  ear  sampling  |  ^-’-ne  . 

been  rrai'hed  at  700  fon.s  a  daj.  anA  hern  retiirnefl  an  average  grade  of  |  Ooiwni  *?^lirX^* . 

f-irilirr  expansion  in  mill  rate  ni  ihe  ounces.  jUuquesnr  .  . 

near  Intiire  ran  only  come  frmn  ihe  I'repara.tioi,  of  the  mine  for  com- i  fldornHo . .  . 


TO-'  (i.W  •  *ho  ‘‘A ■'  sliaft  to  the  mill  a  djs  t  ariva.need.  The  mill  btiilriing 

on'-  0i*»  (anre  of  half  a  mile,  this  metb.Ad  to  been  eompleted  and  mai'liinery 


.Amulet  i.s  to  contribute  2.3.som.ooo  fion 


.amount,  greater  than  last 


nji,  mil)  rate. 


I’nrrel.s  aa  ero  ^irora.ied  anioihu  7.j  stiarcs  ;ii  lie  pm  bare  p.aAa.hIo  forib-  Of  *10.00  per  toil.  The  conipanv 

well'.  Due  to  Dir  iiiere.'M.ed  number  'vOi'.  and  reeeive.i  an  option  on  a  plans  to  maintain  daily  mill  rale  at 

of  producers  the  .average,  dail.'  rate  f-u'iber  I.2t0,1!ti  -bare.s  at  prices  135  tons  for  the  lime  being, 

per  AAcii  had  fallen  from  .US  in  Sep-  'J.  *”'  7"  1’"'  ^hare  payable  bv  .\  .(,3,-,  ^vi|,  he  made  shorily  to 

-ember  iri3.s  to  316  in  ,luly  1030  and  omob.','.  i'.uri  .TrantS'ereap.  fstablinb  two 

.  tand;;  noAA  1,1 1  barrels.  ;.,noii.onrt  i,a,-r~.  Ji  p.n-;  is-mod  'Jf'"’  levels.  All  necessary  preparn 

'  ■pu.scuuent  to  ehangr:-^  m  gas  i  .T.pt.un.'..  Don,s  for  this  Avork  Avere  completed 


of  *10.00  per  toil. 


NO.  CANADA  NOT 
TO  BE  WOUND  UP 


lo  Favor  Shareholder’* 
Suggestion 


expenditure. 


gr.ido  has  been  indicated  in  Die  2.000 
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-pu.scouent  to  ehangr:-^  in  gas 
pref.stire  and  due  to  other  eonlingen- 
rics  whieh  Die  Board  eoiisiders  in  its 
•lecisions.  many  of  the  former  heavy 
producor.s  haAc,  been  reduced  to  the 
■ize  of  minor  Avells.  Oulslaiiding 
.imong  these  are  I'ommoil  I  (.1177 
.against  16S  barrels):  Dayte.s  I  (1.202 


Kal  .'1, nop. 000 


Tion,s  101  inis  Avortr  Avere  .'ompieten  Toronto- -.Northern  Canada  Mme-- 
somiA  time  ago  but  the  actual  sinking  present  mauagement.  does  not  m- 


^lOBlBK  BViPY  Ll.TL  AI  .MINlXfi  Avas  held  tip  until  the  neAx-  addition.s  make  a  distribution 

L.TV1.  -  f.A  .-Igreenieni  Peteniber  7.  Avere  made  to  the  poAver  plant.  Drift-  hnidinir..  ,in  1. 

optioned  10  .lobn  HelniPz  l.noo.OOO  jpg  „„  ,,,0  .YOO-ft.  level  ha.s  been  ad-  1  nke  Coi'h  -r.  ,.-hh 


_ _  Siinua.  r,amat(ue  RJshts  Ftpire  jkokienH 

Toronto- -.Northern  Canada  \|iiie--  i'nion  Xfin-ng  - 'orporat  jnn  har  no.  SI,, 

present  mauagement.  does  no-  in-  -ified  the  Ytontrea!  -  'irb  \farket 
tend  to  make  a  distribution  o-'  tlie  f'-'  -"ishts  pviden<'ed  hv  f h.e. . 

company's  holdings  in  Kirkland  fractional  certificates  of  l.■^lTl3que  I  I'lop.' l. 
I.ake  Gold  .Alining  Co..  Avhieh  haAcIf'-’bl  Alines.  Limited,  and  .‘^igma  ,  Msdsm 


Kerr- AHfiison  .  .  . 
Kirk.  UiudlHon 
KirktunH 
Lap*  Cadillac 


:b::r-:~i;™lha;r^^  ;^ced  fot  atotal  lengD,  of  617  feet.j,;  present  market  value  of  STim.non/ Alin, 

and  T’ie  per  sb.-ne,  Avith  balanve  at  as  been  110  change  la, ejy  on  !  a.  Manhews.  presidem.  tolri  ;^bar 

prirfv;  from  to  3nf‘  p*'r  Fharf  fay-  tne  lc^cl  oi  on  the  * -'’O-ft . !  annual  nfopiinc ' 


•  Tbrougbou,  DUS  eontpanson  the  ^ 

first  figure,  represent:-,  output  in  ^-cp-  _ 


lenib*'!'  1138,  (he  r<ji'onil  Dial  in  De- 
(1  tuber  1031 

Set  ere  Beduefions 
-7ome  of  those  reduel iotif;  seem 
rnurh  more  seAcre  than  oDicr.s:  tn- 


XEW  rtlBAGO  MTNEP  Ert',  -  By 
agreement  November  ;o,  optioned  to 
Alliwl  1 -cAelopment  Co.  1/td.,  .S:i4..707 
.  hares  —  :i.1.r.07  shares  at  5i:  per  share 
pajalilc  b.A'  M.areh  1.),  r.t40  —  100.000 
.sharo.s  each  at  .■>(■,  6e,  7r.  Se.  and  I.ac 


REFINERY  TO  USE  it^hnted.  The  letter  pointPilomiho- 

lalDiougn  the  NorDiern  (  anada 
1[  hQ  ri  rtllJ  ,  shares  Ax-ere  presentl.A-  qunleri  ,st  .SOe 

|V/l||||3nv^  vilO  1  Lvff  PPO  share,  the  break  doAvn  Aalun  of 

_  j  the  eompany'.s  asseis  Avas  r-tihsian- 

I  -1.  t  r\  7  .  e.  1  i  f.i.ally  higher.  Mr.  Alatihews,  how 

Important  Developments  Started  pointed  ..mt  that  the  eompatiA 

at  Uoydminxler  and  Kamsack,  |liad  rereiA-ed  proxies  reitresenling 
Sask.  6.5.5.316  .shares  for  this  .-Annual  .iie?i- 

_  ing.  or  more  Uian  6,50^  of  the  l.iiO'i. 

Regina  —  histallaiion  of  a  *7.5.-  "f"  shares  OiltStlindlPC  .<nd  Dial  he 


ng.  and  rennested  that  Dir 


deed  a  feiv  important  Avells  haAO  pn-  .-.hare  paA.sMe  at  Die  rate  of  too,. 
I>i*en  rcduceil  I'V  onl.v  half  of  the  aaa  .vhai'cs  per  month, 
amount  permitted  in  the  earlier  pro-  By  agrecim-nt  November  20.  option. 
ralion.s.  AA  bile  others,  r-urb  .a,s  Home  -'‘I  t"  "■  f';  A'eii.ster  and  .Allied  De- 
MilJarAille  2  are  aetually  prorated  ylei’mcnt  to.  Lt'l..  2:!.i. ,;i.i  sliares  at 
at  a  bigln-r  loArl  than  wlien  oiginally  i  ---baiu  jsi.aiiac  .  .im  i  ... 

brought  into  produeliun  in  Drrem-  ‘  '  _ _ _ _ 

h  p  I*  1  ft  3  S .  j 

noi  .arbiirarA'  hoAvPA-er.  but  based  on  CANADIAN  MINING 

Die  recomuieudations  of  competent 

engineers.  AViojbl  indicate  Di.a.t  Die  po  T|J|,|ln|4  |1|,  |/|4y||,U/ 

-ential  prorluetiA  ity  of  lh(' targe  wells  1  OLll*l|j  vl  IlC,  f  llj  »l 

is  iinfaA or.abb'  iiifliieneed  i-y  an  _  . 

-asi,ig.s  of  Die  ga.s  iAre,s.snre.  Amazing  Record  of  6  Decades 

Whether  Ibis  in  -bie  to  a  naturai  _  .  1  .  r»  .  &  1 

.lissipatiot,  of  Die  gas  pressure  or  Presented  in  Recent  Annual 
w  iieDier  ii  is  ilue  to  exers.'Aive.  drill  Survey 

mg  upon  a  liniiled  pool  is  ;.till  being 

argued.  I'br  eavali-ade  of  Canadian  nun 

The  forlbi  oining  report  of  Die  Ap--  mg  .-ind  metalliirgieal  progres,?  ir.  Die 


[  By  agreement  November  20.  option-  Sask.  6.5.5,316  .shares  for  this  .mniial  .me?i 

t.|  to  W.  I'l,  AVeli.ster  and  , Allied  De-  _  jng.  or  more  Uiaii  6,5e^  ,if  the  l.opo 

'.'.''Xer'^sham'  RrgiOa  -  Installation  .af  a  1:7.5.-  -’Pf  --shares  outstanding  .nid  Dml  h 

].).]()  "  nun  pjpp  ]i„p  3,,f)  (listribiition  sy.s-  b-^lieved  this  to  be  a  -ign  of  eon 

I  _ _ _ _ _  tern  at  Kainsaek  and  ereetiou  of  a  fi'^Pn^e  in  the  eompaoA  ■  presen 

■  Ri  i  S  mf  afliRTYRf/N  $'5').PP0  oil  refining  plant  at  Lloy<i- :  b-t'--'.'’  of  evpiovaiion  a-id  di  A  Ploji 

I  ANAiIIhN  MININIi  minster  are  tAvo  developments  in 

»  IIIlllsilM  i-^askafeheAvan's  oil  and  gas  Indus-  I  Regarding  divulenfl  .letion,  b 

fl'lll'mir  i\F'  nrospeet.  t  onstnietion  i  stated  liiat  no  uiinu'rli;.'.'  nioAc  wa 

IHrlllr  llr  KrYls  W  ibe  r.finery  at  l.loydmin-  expei'ipri  as  the  ecpiiii.iiiA  Ava.s  at 

®  llEJfliJir  jp  already  under  Avay,  and  II  Icmpting  to  liiiiUI  np  .t  '-irong  easl 

rarlo.ads  of  equipment  have  ai-rived  position  ie  order  to  i.il.e  adAiiniag 
Amazing  Record  of  6  Decades  at  LloAdminster  mid  unioading  xvork  of  miA  opportnnitie.s  met  in  its  de 


LISTED  MINES 


(  HESTFRVfl.TF  I,\BPFR  L4KF 

ChesterA  illo  I,ardPr  fjike  Gold 


believed  Ibis  lo  be  a  ,i; 
fidenre  in  tlie  eiAmp.anA 
policy  of  evplovalion  a'i 
men  I, 

Regarding  divulentl 


'  '  ' I  m. .5110  Ions  of  new  ore  .ayei'aging 

md  Dial  be  I  J., pp,.  uncut  or  *6.68  j’Ut 

gn  of  f'-an- 1  p,,n,.pp„  .(),p  If.,  pfifj  Op, I  if>ve|s.  it 
present  1  |pj,,.ppf)  fioni  officials.  Th®  ore. 
id  dcAPlop-  i-piipri  j„  fiiamond  drilling  from 

!  ,silb  leA-el,?.  lies  iinmediatolA  .sniiDi 
.ii'tion,  be  i  and  't.w-ards  the  west  end  of  the  A 


try  noAA  in  prospect,  t  onstnielion  i  stated  liiat  no  minu'tlia'i'  nioA  c  aa  as  !  oreli.'d.A  and  i.s  on  Die  other  sirle  of  O't'b 
work  on  ihe  refinery  at  l.loydmin- I  expet'ipri  as  tb.*  ecjiiiiimiA  Ava.s  ai.!.s  fault.  A  bole  .Irilled  to  the  Red  ' 


is  proepeding.  The  refiner.''  Avill  pro- !  a elopment  l  anipaign,  Reg.arding  in 
I  dure  Avbeti  eoinpleied.  .510  barrels  j  eonio  lax  t  laims  agaiiisi  th<’  predr 
(if  gasoline  a  day  .and  siieh  nthei  I  .  e.s.sor  eompanv.  be  stall  .1  Dial  aa  : 


.i1,e  ad' aniage  rros.Artif  on  tlie  1st  IcacI  ha.s  eiii  a  Rocho  Loni 
met  in  its  de-  |  I  ft.  .section  assaAilig  .26  ozs.  AAitbj.''"nd  Rnwr 
Reg.Ttdiiig  ill  Ian  adioining  6  ft.  luniiiiig  .03  oz.  |  f*"  Antoni, 
ii.si  fli<’  preiie- I  \  .seelion  from  .0  to  ,  ,  ft.  return  ;  r.o 
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24 
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04*4 
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Ol-A 

prodiiets  as  aleobol  for  radialor  i  rpauli  of  an  ap,ieal  tbe  original 
I  i-e  eaAti.leade  of  t  an.aili.an  min  eonipnimd.a  will  he  produeed  !"■  Die  .at  ..e.^anient  has  been  !.'Ai'e;|  down 

Tbe  forlbioming  report  of  Dm  Ale-  mg  and  metalliirgieal  progrer;,s  ir.  the  natural  gas.  Tbe  still  war.l  from  .s:i3.0fm  t 

i;iniAr.a.A  Royal  Conmilr-sioil.  whieh  theme  admirably  tarried  in  ibe  ix  ,,3,^  tnw-or  are  beipg  rreeted  bx  S..0.i'ori  and  llt.al  Die 

has  sltidted  Die  problems  of  Die  AT  Delh  Annual  Review  of  the  I'aiia  Wovks  and  tlm'  I  -n "  f mthef  .1  ppea Ie,1 

berta  (31!  Industry  tuuee  .'Spring  1131.  tlimi  Mining  .loiirual.  „.i,l  ,,p  ,,most  fhe  rvnet  Hunlirate  a 


e.s.sor  eompan,'.  .  he  stall '1  Dial  aa  a  ed  2 NX  oz.  while  from  T.A  to  SO  fi 
•eaull  of  an  appeal  ilm  original  |  A'aliie  nf  r:6  oz  aa  hs  ohlienod 
e  .-e,3:-iiieiit  ha?  been  •  .  a  e  ed  i|own  I  - - - 


treatment  of  natural  gas.  The  still  wanl  from  .S!i3.ooo  iia  approximstolA 
.and  loAA'or  are  beipg  rreeted  b'  S.'iO.ooo  and  llt.al  Dim  aom'inl  Is  ho 


AAill  be  almost  fhe  e\aet,  Huplieate 


iLhoiild  shed  niileh  light  OP  this  situa  The  ptogie.ss  of  Die  induftiA  from  ,|^p  ,  onenrqor?'  Refinery  on  No 


flop  and  (  hoiild  indicate  an  answ  er  I  tjie  r.aiik  i>f  an  ineident.a.l  and  railier  ,  htghw  aA  iusr  east  of  that  eiiv 
lo  the  qi|e,f.tion  aet  to  Avhat  lifeipan  :  unimpoitant  endeavour  to  that  .>f  p,.,,ii,mtioii  is  rvpprted  to  start  11 
msA  Ije  .as.  ribed  to  the  Turner  A-.a.llev  j  Iht-  lop  ranking  position  among  Die  mofitha'  t-me  Reportr- 

f  sid  eountry,,  bafue  Industrie:,  i.s  a  trul.  ^  j.  gj,ortly  1.0  be  ,-on 


Ill  f!*2.000  (o  uitrox  I.  IST  MINI'S 

U'i  (Int  tliii:  h»'  ^Iino>  ovr-r 

rr  ilc  .'.Ott  fun  null  ;iF}f1itinn  lapf  axcdU. 

Finifsn  ,  m.ina£ni2  dii'^'^'tor,  ItiMneinE  rrM'*flrit\  o[  thr  up 

iqt  rnnf.iHorRM*’'  f^nroui  B E*'*-  ;mr|  1  .BOO  f^nr 


f  M*inintr>‘,A  h.Tfu*'  iiulustrirs  ir;  n  tnil. 

Oiifpnt  fM'  mdi'^idual  wp|lr-  r<uii;inttr  "itor>.  Anipl>  iMu?tvBi<^'l 

ist<?sf  proiHijiua  ir-  b;.  ful-iwnn  plioto:,  .inri  hUotrlif:',  tlio  -.iNr' 

.irroijnt  ;is  prrr'<’'ntrrl 


'*  i  rnnf'f'.  tliRt  rnnf.nif'fBM*’'  f^nroUl  B E<^-  I  i o  A^.n  1..'*.''i0  ;mr| 

'*  m^nt  f’nronnf*^;  ^*1  in  | 

u  ;  fpf  p  u'orK  Mt  romi-.'^nv*;;  \yo(-n  |  Xo\  I. 

r-j,-,ption.  neat'  the  I'ehi  group,  with  j  tons  datlA-  and  w.ap  giiK 
I  t'.Ao  oi-e.shoots  heinc  .milined.  on®  I  Pcd  -iP  to  the  1,000  ton 
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2  03 

2  60 
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1 1 14 
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2  a; 
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1  op 

.5.00 

1.70 

S’H  Con^ari  . . 

141, 

04 

Sulii-  an  •  .  . 

70 

70 

1  0  1 

58 

S*l'’aniie  Cold  .... 

3  20 

5 

5  7ft 

3.23 

S  ^5. 

2,70 

Terk  Hugh»§ 

4,00 

4  ftft 

1.70 

5 

Tt^ra*  Can  0»1  . 

Aft 

an 

70 

70 

1  30 

ftft 

I  T'^^'nrn  Ctold 

1.80 

1  80 

2  30 

1  4ft 

piire  .>  \ 

\np1o-C anedi^H  I 
^nplc-^*'nn>^dla^  ^ 

\rcio  r«4Pfidi*in  i 
N nplo-C ansd’fni  •'* 
7ngl<j -C  an«Ui8*i  •'• 

^reu«  sit'pn  i 
n  X  B.  Ron  aUicp 


jWiin  photo;,  ;»nfi  hUofi'lir's,  thr  -.iNlN  roniplf»tlr»ii  of  anotbor  prodtirin?  ^  l^n^th  oi  ff,.  tho  oihrr  avf>r 

ye.'ii's  aeeouiy  as  presented  here  Kavnsack  at  a  depth  of  aging  .fis.oo  art-oss  I  f  over  ,1 

brings  b.aek  the  da' :s  when  poit.-ihlc  o|j;  met  ,\  flow,  unofftciaDy  esti-  length  of  130  ft.  Dm  two  sbowiner 

gebl  niiH.s  Avere.  adverltsed.  t'omplete  lOO.OOO  cubic  feet  per  <iaA.  hemg  about  30o  f|,  apa-t  along  fhe 

AvilJi  bncbll.v  t  olored  smi  sb.adcs:  « a-  lirou,feht  in  by  Franco  -  Oal  Gate  jj^ie  of  r-lrike.  NorDieni  Canada  j 

the  tl.aAs  when  ro.ads  w  ei  e  hew  11  vompanA  last  week.  The  fir.sf  pro-  holds  a  20y  interest  in  this  option  | 

ibroiigli  unlir  ai  d  of  townships,  roads  fjuecr  ut  Kanis.ark  field  tested  18.  on  11  t  laims  Imrf 

Wbieii  are  now  muiorlatit  highways  „oo  ruble  feel.  lOOO  ft  of  diamoi 


a  length  of  13,7  ft,,  tlm  other  a'-er  Ml  '1cf.  3L  1151.  mine  h.as  produe-  1>1ai  Uejd 

aging  .*18.00  aerosa  I  CX  ft  ox-or  ,1  dl  X2.20X.274  '  Vro*'^  .Amulet  M 

lengtli  of  130  ft  .  Dm  t'Ao  sbowingr  ; — ; -  \' endige  Meld  Mines  Ltd 

being  about  300  f|  an."”-  along  fhe  .1  \SI)N  GOl.p  .III.\FI>  j  '.a  Hite  Eegls  tih'sr 

line  of  strike.  Nortlmni  Canada  ,la?on  (Void  Alines.  -'asummif  WiMtVev"ceuBhrs'n 

holds  a  30';^  interest  in  this  option  Lake,  Patricia  district,  lia.s  .iust  i  AY  ood-Csdillec 

on  il  (  laims  Imre,  .and  a  total  of ;  completed  financial  arrangements  ''  Mg.kt  HargreeA  es 

innr.  r.  -r  j _ j  ,«itn.,.v  I.  Amir  A'nnkee  r.iil  .... 


Rijr*ir  Rftv  altira 

isr, 

no 

Rntiph  <  olnniftl 

AM 

210 

^rr^'*n  1 

isr, 

OA 

Rmn'il  V. 

'.!00 

HI 

Rrown  1 

.  tvi 

11:1 

Rrnv  n  •*» 

1.1M 

ft»i 

(  'pltl-m  lirt.YS#!!  KT 

1  .Ml 

12-1 

^r*'mrpand  1 

ZM 

Ift. 

.  '.Pi  7 

16H 

Z 

1,-.') 

r>r>a‘^bdif®d  1 

.lAft 

242 

rjR . 

1 0’l 

r‘  I*.  Ho:  aHicp 

100 

1  to 

b*'  ^ 

T’i'f 

Hr 

b»*  icp  Ho.'  alH'’  C 

19ft 

1 2  ft 

r>a8  i©5  ♦ 

. 

HI 

pes^  I*  ''as‘  4 

ion 

ion 

b«t»niliori  1 

4f»;'. 

2 '57 

lixteneion  T 

.  :iAi 

2  '0 

1  ... 

.  120 

68 

r^undatim  J 

A.t 

,'.A 

F'ft’jr  '‘‘♦sr  1 

14f^ 

100 

Frofttier  H'''  •Iti''*' 

2?ft 

Globe  Poyahieft 

101 

Iftft 

Gran'i!!''  1 

f'ft 

a; 

Harris  1 

1.^0 

rj. 

Harr'S  2 

26,1 

T  ift 

Home-Millai'ille  2 

.548 

384 

Infer  City  no.vaiMe* 

iftO 

fft 

Merrurv  HovaliKp 

ftft 

i 

100 

loft 

3 

18 

18 

MftdpI  Sp'^onfr  ?. 

*J.N 

'  n 

Mora'*''b  Kovaltios 

rjft 

101 

Ns>rjor*8!  rotrolnums  1 

ViZ 

66 

^■9t?cnal  Petmleurna  z 

16ft 

l-JA 

Northwest- Pe’  1 

::88 

1».A 

Gi!  5  4nr»irp.»  1 

2711 

H« 

gkt!‘a  * 

2O1' 

L’ftft 

PfriOc  r*trn!rum  1 

271 

182 

Paeifift  Pefrftl^um  2 

’JtoTi 

Iftft 

P6.ri8f  P«trol»ijm  7, 

2  ft 

182 

prsir'p  HoN'alfiep 

218 

1  l.i 

Kirhn^ll  1 

Hi* 

10; 

Rr*vp|  Caradisn  1 

tM'i 

1  r.o 

Knya!  renaiien  7 

:M'J 

fHva!  ranadian  “5 

4r6 

ft  1 6 

RovaI  C’rpfi* 

H:^ 

ftft 

H'ovsllf®  28 

i  f  i 

Ift.'l 

lA'i 

Iftt 

|Irty«lif*'  -•'ft 

;?A4 

2IT 

-5 1 

i<; 

l.^ft 

•.!1  4 

rjM 

Ro-Slifc 

Uft 

Ihroncb  towtnblp:-  whieb  are  f.ain 
oils  111  r.ondbn  and  New  Veu'k.  It 
tirnigs  back  the  ii-emoricr.  of  pio- 
nt'cv:.  I'l).  bing  to  and  fro  across  Die 


000  r-ihic  feel.  4000  ft.  of  diamond  dr-llmg  along  1  to  allOAv  resumption  of  milling,  it  innue,  t.ni 

It  is  reported  that  Franco  Oiks  iheco  ,-hoot.i  has  indicated  .'timil.ar  |  is  reported,  w'ith  the  12-5  ton  mill  |  L-N'LISTED— 

will  undertake  Hie  conslruciion  of  widths  and  A-alues  to  a  depth  of  300  !  expected  to  turn  ov3r  again  before!  , 

a.  pipe,  line  and  dirtribiition  system  ft,  At  Kirkland  T.ake  Goid  (he  daily  the  brea.k-np  next  spi'ine  !  cetVi  Copper  ! 

if  the  neceotary  .agreement,  can  be  mill  rate  averages  oA-er  300  tons  at  pow-er  is  to  be  in.atalled  "-ith  line  Dnlhousre 


.trike;,  of  preetou'  'A’-'k  i-pai-lmd  witb  the  town.  The  wells  the  preseni  lime,  and  -?  expected  ,  to  connect  with  the  transmission  East  Crest 


.ik,  AA-pre  re(iortcd  tn  intre.A;-!n6.  3|.(,  located  only  about  iaa-o  qiiles  to  reach  the  ob.iectiAe  of  inn  tons  1  line  from  Ear  Falls  M'cuk  is  P^o- 1  *1  .  ... 

numbers  fi-pm  (he  town,  thus  reduriug  Die  1  day  r.arly  in  1140.  w  oru  af  Amal- !  dressing  on  the  Nn.  1  vein  on  three  1  Hudson  Bay  .M.  \ 

Ihe  adA.up  e  Ml  the  tet  iniquc  01  eoiiE (I'liction  to  a  i  gamated  Kirkland,  m  "-hich  the  levels,  with  the  following  ore  Kirk.  Townsite  .. 

ore  detection  .<nd  profpeiting.  Die  figure  !  ex.mpany  holds  33., 335  shares,  has  lengths  opened  to  date;  135  ft.  ^  "rilo 

('hcnif-.trA'  of  met.-D  rreoA  rn  and  Marking  another  ;-tage  m  Die  de- 1  been  encouraging  to  date  ;  level.,  length  of  4P  ft,,  grading  p°^ne, 'Kjrki.nd ' 

velopnmnt  .M  ^-askattnewau's  ,n-|  vA'ith  reference  to  Dm  company's  I  *14.04  atmoss  2^  ft.:  26(A  ft.  l^ek  Od  jetton.  .. 


ehcmi:-.tr''  lAf  niet.il  rreoAcrA  and 
tfiq  ilcA clopnient  of  new'  ludUotries 
bit-eil  on  h.A'-prodiict:  :  the.  progres? 
iii.idc  in  i  limiting  .'i-Ad  refilling  tci'li- 


•$14.04  across  2,1  ft.:  260  ft.  level.  Od  Selection* 


creaMng  oil  -ndustrv.  the  first  ship- i  Miareboldings.  vratTh-vs.  stated  '  *7  •  '  Pen*d‘ Oreilio 

nu'iit  of  crude  oil  will  le?\f  Llo'd-  against  th®  company's  2..a  ft.,  and  on  the  38o  ft.  Month 


inique,  in  poAA  Pi  rupply  and  tran  j-  power  ’  ,,,'7eA-"4l  the  exaei'  a^u^^^  of 

non 'll  1011.  .a1  theie  iubiei't-  are  well  _ _ _  _ _  poiiCA  to  leAosi  tne  exa  amount 


Rcbb  Montbray 
ft  .  gliding  .  Tenlikcmlng  M. 

i  CURB— 


'  n.e^  'and  oofnmission '9  plant  at  North  Battle-  “^3,:^,  held  '  in^'  individuar'^^oil^: ,  ***  ,  CURB- 

,<o\cirO  l>  <  Jinj  lU  ford.  This  represent?  th?  naniofc  ae  rftmiPktprt  hv  j^ha^Ph^HPr*  l  -  ■ 

;  Illimtralcd  b,'  Datistica!  comparison,  ^  coPtv.cf  deliverv  of  72.000  rneS  bu-  h®  mve  a  per-  ^LADEX  MALAHTIf  ;  Arno  Mm.. . 

'  umc^TZ'Dm’adA er  iZn®  Zage  Aymh  centage  break-doAvn  of  Dm  securi-  SUden  Maiartlc  Mines  November 

umt  aic  the  aclA  to  be  deln-ered  at  the  lal®  of  lOe  .  .  .  fomnanA-'s  portfolio  as  production  reached  a  nexv  rscord  Brazil,  Cold  . 

not  only  picsent  a  barrels  a  da'.  DrillLng  'A-ork  is  be-  'ILS'  ^nX^'dividend-p^^^^^  of  SS0.019.  This  figure  compares  Bro-xmle,  M . 

who  If  AAbo  m  Dm  niiDin.e  ‘  ing  continued  in  additional  Avells  80  4e{.  ■  Canadian  non  dh-lrtend-  $74,862  for  October  njid  S55,-  . 

!  industry  but  also  tell,  accompat.  od  and  a  new-  well  is  to  ^^’^ng  ro^s  Bas®  Metals. !  549  for  September.  Total  of  tons  Sr;."' . ! ! ! ! 

;  hA  inulii-colo!  illuctiatj^n...  jf  ^  -  pg  {.pudded  in  the  near  future  in  erz,  •  Industrials.  It-"-:  MlScel-  :  Kirk,  ^oid  R«nd  


$36  30  OA-er  3.33  ft. 

8itADE>‘  MALAHTir 


00*, 

091, 

.0* 

ni 

.16 

.061, 

OP* 

.001, 

021 , 

081, 

■  Ol's 

oi‘2 

.081^ 

02 

.  1 9 

.1  7 

.19 

.17 

.181, 

09 

7, no 

7  9i;i 

7  «n 

7  90 

8  90 

6  70 

0  4  1* 

"51* 

.041* 

0  4  1* 

nn 

m 

or* 

01  1* 

0  ! 

01 

.031, 

01 

2. 00 

2  00 

4  50 

1.50 

45 

45 

.  75 

.25 

06 

.75x 

06 

.13 

.041, 

.75x 

.66x 

.66* 

I  45 

40 

2.73 

2.80 

2  70 

2  70 

3.75 

1.23 

1  75 

32  30 

31  13 

32  25 

39  50 

25.50 

.08H 

08H 

,16 

06 

.13 

n 

23 

.10 

.61 1* 

.13 

.041, 

6 1  ‘i 

62 

.06\ 

03ii 

.oil* 

’2  25 

2',  3  8 

.14 

.074 

2.'0 

2  25 

3  95 

101 

.67 

67 

01 14 

.004 

1419 

044 

i  eariiei-t  efforts  and  Dm  gradual  im- 
'  proAement  in  the  making  and  appli- 
I'letion  of  mining  lOo';.  and  s®rAicet-. 

1  "Sixty  Years  of  Canadian  Aflning.'' 
publuhfd  b>  me  Nat'Oiial  P-isiness 
I  Publieaiion..  Ltd.  >>r  G.arden'i al®. 
Qijc ,  i;.  ;i  record  w  hieh  AA  ill  rank 
high  yinoiig  eoniemporai'  bii'iness 
;  aiii|  industrial  lilerature. 


be  spudded  in  the  near  future 


10  605..  Industrial*  1  tF- :  AUScel-  '"‘“"o  was  hiso  di  a  no-"'  pvuii.  MrK.  uoia  n«na  .... 

Igneous  '  ,  amounting  to  19,885  for  November '  M-zp-ssu.  ^Id  . . 

igneous  ft.  '/f.  I  .••4FV,  1ft  -c'l  P&to  ConaelidatSd  .... 

Dlr<5ctor»  "were  re-electf4  and  r^- 1  compared  'nth  19,(5-  rcr  OClO*  Devsiepmcni  .. 


Cftnaffau  Mines  May  Director*  *w*ere  re-electfd  and  re- 1  .  *51  Devsiopmcni 

|A|  i  ..  ported  approA-ed  at  the  w®’i-attonded  lo.lOO  toT  September,  Th"!  Rew«rd  Mining  . . . . 

Finance  New  Operation .  mating  siaden  oiso 

_ _  ■” _ _ _  shoAved  an  Improvement,  averaging 

-.  anaga.u  Mines  Ltd.,  holding  27  _ r.L'ir.  S4  03  per  tiAn  for  Noveinber.  against  - - - 

claims  in  Ben  Nevis  fOAvnshlp,  Lar-  IETFBAN  1  ROSPFf  f  T  t.4n  $3.79  for  Oriober  ond  $3  67  for 

der  Lake  mining  division.  Is  reported  I  a  veteran  mining  pi-e*pert(jr  of  September.  _  _  _ 

to  be  attracting  new-  financial  inter- ,  Manitoba,  AVlillam  WnlioiA.  of  win  i  sm  SECOIl 

e,«ts  for  further  development  of  the  ninee.  died  las-  w-eek.  M-  Walton  r»iPt\u  li.aivr,  iir..\t  n 


r<o4  sU**  i 
alif(s  .H.e 
i-lnx  ulite  'ifi 
27 

el «'»N  20 

|!  rt*  ol  it  ^ 

f.>t  oiits*  il 

h«rf  Rr*3  all  I^F 
trv  HiH 

'.♦orl  mg  raFjfir  2 
jCfraeiiiiy;  4 

^  ♦•rhftg  rfJFitl'*  '• 

:2«jrtb‘jr?4  I 

^  unse*  1 

?  2 


AA-as  born  In  England.  H’  nrospari 


K',"'  claim?irBe^‘Nelis^V^;-nSlp.l^^^^  VETEBAX  rROSPECro 

i^'iVimliistHal'm^  der  Lake  mining  dlA-islon.  la  reported  I  A  veteran  mining  pr-- 

.1111  i  iust^mi  1  to  be  attracting  nc'v  financial  inter- ,  Manitoba,  William  Walio 

.  r-  'T'  D  '  development  of  the  nipeg.  died  las-  week.  ' 

Production  on  125  Ton  Basis  ground,  in  previous  '.ork  a  throe-  was  born  In  England.  H 
l«  RrACiimorl  St  Anthonv  -’ompartiment  shaft  was  sunk  to  347  ed  In  the  -  iirlboo  dls'"' 
IS  iNCSUmca  ai  ji.  /Amnuiiy  three  levels- eetebllehed.  on  the  Yukon  -  url-.r  lo 

,,  ■  .  .  tAA-n  of  AAhIch  ore  was  crospeui,  but  .Manitoba  In  111.5,  H>'  " 

Jonmio.  -SI.  .VnilmiAA  i  ,o|d  linos  work  AA-fl,?  stepped  8t  thai.  tlnm  pend-  ooverer  of  tlm  Gunnni  « 
bar.  lopiiined  nn.duetinn  at  n  r-ito  of  financing.  Tim  property  and  fer  n  A  rnr  aa  n.-A  •• 

r:,  ton;,  per  dav  folioAAiiie  improvo.  Onisrio-Qiiobec  of  Dm  board  of  dircc.m 

iii.'iit.A.  .and  addltinn;.  in.Ads  tn  fnriiitmp  ppuudary  Is  reported  <o  have  been  lajo  (Void  Mlne«,  o'  •> 
iK  (be  power  plant.  t’reiiminarA  fig-  repotted  on  by  tbieo  en-  Lfik-*.  \Mih  Ollperi  - 

me;  for  \.>Aeiiii.ei  pliow  s  out  put  for  ginpors.  including  Prof.  L.  D.  Hun  Walinn  stakH  cIbIiaa..  'n 
—  -  -  - I  toon.  Andre"'  W-’alz  and  1  a»vrenee  ml  Eldorado  Mliiei 


arlboo  dip'- 
-prior  10 


'T’hr^r  point  I 
T'iirii**r  \  tf»«,3«Itii 

I  Browf) 

\  i»lr*»n  t 

T^^>etflanU  I 
V\>«tFs*r:l  '*■ 

XVftat  irtr  r  O'  •t-tiof 

rj..va'tir« 

>  fti-W  I 

VorK  2  . 


M  right.  Latest  planiA  arc  said  lo 
call  for  surface  explofnitoa  and  dla- 


M  r.  Walion  flr.y  p 

Manltohn  -n  Rife  1 


mond  drilling  to  correlate  previous  ..md  Bevesford  1  ake  di-A.iicla 


;  waKon 

'  prospori-  i^iraAv  Like  Itt’ieh  Gold  Mines  j 
and  In  reports  thcl  during  the  milling  ttf, 
.  omir.g  in  ni-n  at  Die  pi'operiv,  the  blgli  grade 
iiA,  I'o  dk»  '"Uimutrai-’.'  aapi'".  shipped  lo  n 
."I'l  5r.ima  stneltor,  hut  li  "  .A,,  i  Miiildered  the 
■'.ember  of  i"’-nueri  Inl  a.bIup  "f  -Im  Ioaa  grade 
■  ai  Lido  conoeiii rales  did  ii"-  wnrraut  ship 
;  I  Rear  mem  fiir  treatment.  In  future,  of 
I  Hill".  'Ir,  fii'l’nls  report,  lh=>  high  .grade  cou  | 
'he  i.rtg-  ceniratps  Dial  cos'  approximately 
$"6  |.r-r  ion  for  freight  and  treat  ' 
-  . ‘I'te.il  .11  '  meiil  I'harges  and  (ho  !ow'  grrade  , 
:  "tig  Lake  ,  conoeni.ralrn  will  he  treated  at  the  j 
ricia.  He  property,  Cyanide  eoulpman  lo  j 


BECOME  A  REGULAR  READER 


m,i>  ■  ;ii  Lido 
•  G  .'ui  Rear 
I.  I -I  Hill".  Afr, 
,.  'll  'he  "I'ig. 


1*.  costs  only  thioo  rtollor*  a  yaar  tat  retuUr  weskly  4«livcry  Ig  • 
r.»n«dian  addres*. 

-IHk  UVANLlAL  TIMES  PUBLlSHi.NQ  CO  LIMITED. 

(»5 1  (rrsig  Si  W*st.  Mofttroa! 

ke.elsseil  lin.^  . . .  •  .  <  .  1 1  ,  .  .  tat  t . 

(3f  sAihich  sen'4  Tho  Fi.untul  Tl.'n**  fer,,., . . . mMilht  I* 


information.  Complete  bulldingc., 
equipraeni  and  plan'  ere  on  the 
ground,  having  been  pm  in  simpe 


unde  his  pei'P.tfiH.- 
"  t  'A-.IR  Jvaka,  W'iie 
r,'. m"  Avetl  know;’  " 


'i'.'’'i!|uanerR  j  handle  Uiese  rnneantra-les 


r'Bbln  h“- 
an 'id;  Cl',  min 


bssn  msLSiie'j  and  ir,  Avorkins  sav 
isfac  only,  ft  is  ealiiaaied  i.ha;  (hie 


tA'-o  years  ago  iu  evitcelailon  of  hi  -  tut  officli's  and  iho  ivlusirt  m  plan  .  Arild 


raugemenis  now  being  eonsumromed.  esntrak 


c'ats  per  vsn  of  a«e  mill-d. 


>2t:f«iPl  IQNt  ,*a  fe*a»p*,  44  66  t  61  fl  f«s  *is  ("o*lh»  la  ftr*i 

fritain,  63  s  ygAF  CtnSdith  Funds  !.q  United  Ftaiei  13.36  A  yei 
!.66  fee  iiz  aaanlBi 

Make  all  Cha<)uM.  PmRi  sa4  0*4ty|  jsaiAallia  ta  tlia  daa\Ra*l|^  ^ 
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THE  FINANCIAL  TIMES.  MONTREAL,  2)ECEMBER  22,  1230 


Approaching  Holiday  Season 
Dulls  Interest  as  Cutside  In¬ 
fluences  Are  Lacking 


■p\IS0rsSI\O,  In  tlie  current  Issue 
of  "The  AnnaHKt,"  the  effects  of 
tile  Soviet  Invasion  of  Plnlond,  S.  L. 
Miller  advances  tho  opinion  that  It 
provldoB  u  clue  to  the  sluKR'lahness 


SPECIAL  ISSUES  STRONGER  ‘ 

_ _  ■  out.  Is  definitely  behind  Industrial 

Dwindling  volume  and  a  mixed  ^  Production  waother  or  not  one  holds 
trend  "ere  the  outstanding  charac-  i  to  the  view  that  a  business  reces- 
terlstio*  of  the  Canadian  stock  slon  will  set  In  durliiK  carlv  1P40. 
markets  during  the  past  six  days.  „ 

(  hang.es  were  mostly  of  a  fracilou- j  communism  into  r.o- 

aJ  nature.  Tha  industrial  lists  and  now  I'lnland  and  the  abo- 

havo  again  turne.l  into  a  special- '  litlon  of  private  itroperty  Iti  those 
ized  market,  where  individual  is-  ^  areas,  actual  or  eventual,  is  certain- 


Rues  may  make  a.  good  showing, 
unrelatwl  to  any  deve  lopments 
whicli  niiglu.  aifeet  the  market  as 
a  whole. 

The  approaching  holiday  season 
probably  is  chiefly  resiioiisible  for 
the  reduced  turnover  and  lack  of 
interest.  This  tune  of  the  \enr  is 
quite  normally  one  of  quiet  mar¬ 
kets,  although  there  have  been  ex¬ 
amples  to  the  rontrary. 

In  Montreal  f.avorite:-  among  the 
•'paper”  issues  coniinmd 
steady,  and  the  list  .1;  th® 
the  six-day  period  fIiov\i<1 
important  gains.  M.  ;  em-e 
.up  I-';*  points  on  mou  r.iie  \  uu:.ie. 
was  represei.tat^ve  oi  ih'  -I'oii 
ojiinion  which  is  heqig  hold  o|  in? 
newsprint:-. 

Outsido  rd'U' nee.-:  w  1  ' '  laekii;,.. 
or  ind'ferini  i:ep,-t't::  on  ^i.ie 
husines  oi;,.i-o,,  o  r  ll.e  next  feu 
months  .wi.;i  ■■  eoni:riu  expi  elu¬ 
tions  of  a  gradna;  falling  ot,  of  the 
rate  in  inditf ' I'ial  expansion. 

Indn.':i I'l,.!  linen. oi  ..s  have  been 
i-e-sto;  .1  it.  aii.ie.p.itmn  of  liigh- 
I  r  :>.,i  .-  and  t'.Vvv.i,,!  orders 
havo  been 


ly  not  a  development  likely  to  en¬ 
courage  eujiancemeut  of  stock  va¬ 
lues. 

"An  eventual  collapse  of  (lerinany 
may,”  Jlr.  Miller  say.s,  "likewise  see 
(■ominuiiism  spring  up  In  Europe’s 


STOCK  MARKETS  i 

r— '  ■  1  ^ 

Heard  iti  the 

New  Exchange  Member 

IIGHER  PRICES  ABITI6I  EARNING 

DIVIDENDS  DECLARED 

SLIGHTLY  HIGHER 

Board  Room 

m.4rki:t  tkk.ni) 

FOR  BASE  METALS  45  PER  CENT  OF 

and  Other  (Xfficial  Notices 

G" 


N'ERAI,  ipnlei'tono  of  the  sic'k 


W.  1,.  (I'RRIKN,  recentl.\'  ad¬ 
mitted  to  partnersltip  In  O'Rrien  & 
Williams,  lias  been  eleeted  a  meni- 


leading  industrial  country.  In  that  her  of  the  .Moatroal  Stock  Kxcliange. 
event,  the  active  cooiKuatlon  he- ;  uc  jg  tlie  sou  of  Et.-i'ol.  W,  P. 
tween  tieriminy  and  tlie  Soviet, :  O’Brien,  senior  partner  of  D'Brlcn 
which  is  now  conspicuous  by  Its  ab- i  &  Wililam.s. 

sence  may  have  Implications  that  - - - 

'.ire  not  at  all  pleasant  to  vlsuaiigo. 


’  The  l  eriotisness  of  Russia’s  Invas'on 

■r.d  in  fif  pipv.jid  appears  to  have  been 
•'  ininimired  liy  most  commentators, 

hq;  if  lias  certainly  been  recognized 
hy  the  sicnk  market. ” 


I  nglisli  I  lectrio 

Rnsnos.'  ot  t-htglisu  Electric 


DOMINION  STORES 
SALES  INCREASE 
BUT  PROFITS  LAG 


'Ill 


|iau>  o,'  (an.iie  l,rd.. 

.enernl  iTnj”-i>\  otuenf  in  recent 
im'ntlis.  tiithoiuh  tlic  first  .seven  o: 
ei.ght  nmniii.-:  of  the  current  year 
i.’in  !  elow  'hrr  of  'h?  coi  responding 
niontl'.-t  o'  i-qis  r-ip  'mprovemeiM 
hec  ni  ■■.  ,•’1  yepif '-lb.',-  ;ind  it  is  an- 
tic'innrel  re^uV-'  from  operations  for 
.-p,e  ai  s  navo  neeii  «.e-  emir''  ye.r.  wiil  compare  fr.vor- 
<  lining  luring  the  iiast  lew  we(k>  ahly  w;-;'  iho-:e  of  I'lUs  when  net 
.-..s  lin.-:  ’aii'icip.itions  were  not  ^y...  j.-,  a  'hare  on  the 

In  ly  -  al’/nd.  clas.s  "A”  'lock,  lit  addition,  orders 

Actual  sTc-e:  censumption  in  the  have  been  su<h  in  the 
I 'lilted  States  s  oniy  al'out  T"’’;-  of  months  this  ye: 
l>roduct A ('  capai'ii.'.  a.gainst  a  cur-  is  now 


r-hown  Management  Expects  Results 
From  New  Policies  More 
Apparent  Next  Year 


MAY  AGAIN  SHOW  LOSS 


Toronto  Bureau  The  Ftnanclol  Tiine* 
Toronto.  —  Despite  increase  of 
in  sales  during  the  first  IS 
weeks  of  the  fiscal  year.  Dominion 
that  Tlie  company  ’  Stores  Etd.  is  not  expected  to  show 
asfu-ed  of  carrying  a  large  i  a  net  profit  after  all  charges  in  the 
year  just  closing.  While  the  man¬ 
agement  feels  that  substantial  pro¬ 
gress  has  been  made  it  is  stated 
that  thne  will  be  necessary  before 
bo  graduak.y  reduced,  un-  Hinde  r  Dauch  Paper  <"n.  of  Can-  extensive  changes  which  have 


backlog  of  order: 


into  the  new  year. 

¥  JR 


Hiadp  &  Dauch  Paper 
While  production  volume  this  year 


M-n;  i>i)i-riitMig  rale  ot  the  s:ee. 
mill;:  Oi  I'lu  '■  l.ai  liiiig  unpoit.int 
t  xpuri  tui.-^in or  a  .sudden  spurt 
in  war  activiues.  it  imi,st  be  c\- 
]iocied  tiiat  this  opt  rating  rate  of 
!■<!'  r  wi.i 

E.  it  IS  more  in  couformity  with 
( on.'unit demand.  due  principally  to  the  exfraor- 

.gtcel  OI  srations  for  the  week  be-  dinary  demand  incidental  to  the  de- 
'  innin.g  December  1>.  scheduled  at  claration  of  war,  profits  of  company 
hih?  pe";-  cent,  of  ingot  capacity  com-  will  not  be  as  large  as  last  year  he- 
nare  witl:  Pi. 2  per  cent  in  t'r.e  pro-  cau.se  for  the  greater  part  of  the  year 
vious  week,  a  decrease  of  1.2po!nt.s  .celling  prices  were  at  extremely  low 
or  1  o  per  cent.  levels,  states  D.  F.  Winchell.  vjre- 

•V  month  ago  the  indicated  rate  president  and  general  manager.  Mr, 
was  "ik  per  rent  which  was  a  gain  Winchell  adds  that,  everything  con- 


uia  will  he  somewhat  greater  than  in  been  made  during  the  past  year  and 

a  half  will  show  up  as  profits.  Im¬ 
provement  in  this  respect  is  anticip- 
atrd  in  13-lP,  however. 

In  ’he  course  of  the  past  year  the 
rua.n:igemert  has  drastically  reduced 


With  technical  position  of  the 
markets  apparently  strong,  with 
latest  business  news  better  than  in- 
the  number  of  stores  and  there  are  I  d'icatod  earlier  and  with  industrial 


has  been  firm,  witliciit  the  sustain-! 
ed  buying  ;  ■  that  i  ('coinp.''nirs 
S'trong  v.,;"-r,-d  imvcments.  Htnce  j 
the  latest  of  ihe  roernt  one-day 
spec-ulative  flurdrs.  oil  Wedncsda.v 
of  last  week,  ’he  best  vohmie  (np 
to  the  olu.sp  of  I'oc,  1(1)  wB.s  on  the 
last  day  .if  iltc  iTeriod.  W'odnesday, 
when  prices  wore  biioyant.  In  ulhct 
words,  volume  Indl.-atiotis  hnvo  CMm- 
tinued  favorahlo. 

.\na lysis  of  Nob-  Vork  brokers 
lon.nis  figurrs  indicates  that  grotips 
other  than  the  gcuoral  publlo  have 
been  necuiiiuhtt-hitt  stocks.  rhJs  Ip 
confirmed  h'  n-ctlcu  of  so-oallod 
”invest.nnnt'  e.t'cks.  which  have 
been  sho-wltm  consistent  strength. 
Continued  lou  bond  yields.  In  rola- 
Mon  to  cotiiimm  sKa-k  t.rlocs.  le 
another  fitvoriit>lo  eleniont.  And 
largo  year-;  ii  1  dividend  dlabtirso- 
monis  arc  making  avulinblo  uddl" 
tUmul  <  Ill'll  for  n -lin-estiiicnt. 

Recent  favorite  ‘•liiigalH:os''  have 
been  qulesrcut,  Tho  foreign  liqui¬ 
dation,  Unit  li.is  b.ocn  s‘i  gcnorally 
fearod,  has  bi-on  iilniost  caiinplololy 
Hbf-ent  during  tho  jswit  wook.  And 
tnx-solling  •>:!  tho  N'<>w  York  mar- 
hot  H  cloanid  Up, 

V 

These  factors  undoubtedly  liavo 
accounted  f:'r  tho  pro^aure  which 
has  been  iiio'dng  tdio  markot  avor- 
ag’-s  up  steadily.  But  l.ho  usual 
year-end  rush  of  buying  hasn't  do- 
voloiMid  as  yet  oxcopt  In  a  f.ew 
spbclul  iBi'-ii-.-i— amd  thu.s  the  mar¬ 
kets,  as  mcasiira»1  by  price  aver- 
a.gcs,  hava  fulled  b'  iiuoe  out  of  th"* 
sldiaways  run.ee  whicli  lias  prevail¬ 
ed  for  several  months, 

Oa  the  ?.ew  Yi^rii  market,  the  in¬ 
dustrials  luivi’  tno\e<l  nbovo  the 
Dec.  0  level,  b'vit  tho  rails  liave  fail¬ 
ed  to  foTo’v  >ct;  should  they 
confirm  the  artl  -a  of  tho  Indus¬ 
trials  tho  iidiior  trcJi  1.  according  to 
market  technicians,  would  be  es¬ 
tablished  as  upward.  Indicating 
possibility  of  testing  of  the  Sep¬ 
tember  highs  and  resumption  of  the 
major  upward  trend.  The  Uanadlan 
iitarke*  j  have  continued  to  make  a 
slightly  better  relative  showing 
than  the  V.all  Street  market,  with 
the  Mcntrcr’  Stock  Exchamge  30- 
combined  s  ock  average  now  only  a 
point  tolow  th?  1031'  high. 


Empire  Prcducere  Are  Not  Shipment.’’  Rrcched  Ne'e/  Peak 


Expected  to  Benefit  From 
New  Arrangemem 


for  N-^vembei-  Btjt  Drop 
This  Month  Seen 


FREIGHT,  INSURANCE  UP  '  SULPHHE  OUTPUT 


tkJiisequent;  upon  the  rise  in 
frelghf  charges  and  war  risk  tlnBUf- 
'incp  rates,  the  British  Ministry  of 
Supply  has  derided  lo  raise  the 
maximum  prloes  for  base  metals. 
The  ‘new  rates,  which  have  been 
favorably  received,  are  Set  as  fol¬ 
lows! 

Copper  —  Eleotrolytlc  iG63  per 
long  Ion  dell'vered  at  huyers'  tw**' 


DlTU»F,?f!>  .’  O  ei2 

.Notice  is  hereby  given  that  a  divi¬ 
dend  of  iwn  per  cent  In  Canadian 
funds  on  the  paid-up  capital  rtnek 
of  this  Bonk  hsts  been  de-'lared  for 
the  quariei’  ending  3 1  s'  .lanuary  1340 
and  that  Ihe  same  will  be  imyabln 
nf  the  Bank  timl  li.s  Blanches  on 


Toronto  Bureau  The  Tln-tnelnl  Times 

Toronto,  --  V.fblle  shipments  and 

net.  openatlng  profits  of  Ablflhl  '  after  1  hursday,  1.®’  February 

Bower  A  Paper  Co,  reaohtxl  n  new  '  •"  ■''hnrcholders  of  record  at  the 

peak  In  November,  official  ostlm-  ^  businc.s.s  on  the  ""tli  Dccem- 

fttos  of  shipments  In  IH'comber  in-  "I'he  Transfer  Books  will 

dkiafe  a  .sharp  drop  for  the  month.  |  clo.sed. 

To  Iho  end  of  Novomltcr,  hoivever. ;  6/  Order  of  tho  Board, 

the  company  had  coirnod  M.Oh.q.iRD  A.  E,  ARSCOTT, 

Mvered  at  buyers  pre- 1  General  Manager 

mises  In  the  ITnlted  Kingdom  (.j-  („  period  of  1f).3S  and  ' 

against  £51  previously  fixed,  r.l.f,, ,  1J4  3g2.072  In  the  porhal  In  13,37,  Re- 


Enited  Kingdom  ports 

Pig  Ivcad --<}(Hid  eoft  foreign,  £26 
per  long  ton  duty  paid  and  daillv- 
ered  at  buyer's  premlises  against 
£17'4  ex-warehmiso  duty  for  btiy- 
or’s  accotint  previously, 

Zinc  Good  ordinary  brands,  for¬ 
eign,  £2514  per  Irmg  ton,  duty 
paid,  delivered  buyer's  premises 
against  £16'!^  ex-warehouse  duty 
for  buyer's  atxxnant  previously, 
Tbeso  now  prices  are  for  deliv¬ 
ery  to  consumer's  prenilises,  while 
•>revlons  prices  were  c.l.f.  United 
Kingdom  ports.  Thus,  under  tli« 
previous  arrangoraentj  delivery 
prices  varied  wdth  the  dlstanoo  from 
port  to  priPinises,  which  Jn  some 
■'-asos  resulted  In  obnoxious  and 
.iften  unforeseen  additions  to  the 
price  due  to  tho  fact,  that  ■war  con¬ 
ditions  did  not  ahvays  porinit  ship 


serve  for  depreciation  would  bojl.- 
(j<3fi,000  for  tho  1 1  months  lenvin.g 
some  $1,127.0(10  tivallablc  for  bond 
Interest  whic.h  totalled  $:!,(i7l,R:i0. 
Over  the  It  niontli.s  Ihe  company 
therefore  onnicd  apiiroximutely  1.3 
per  cent  of  bond  lnlcr:>Ri  char¬ 
ges  ami  can  bn  expriMal  to 
show-  about  the  piiim  p-siilt  for  fhi' 
full  year. 

In  November  shipments  of  nnw.s- 
prlnt  amounted  I,"  ns.Ofl.'i  tons  and 
isulphllo  shipments  were  .'.IK;')  loti.s. 
In  December  tshipmenta  ari  osilm- 
ated  at  26,400  ions  of  noweprlnf  .and 
.6,000  tons  of  sulphite.  Pn.'t  ostlni- 
ates  have  been  on  thi'  c,<inRervaUve 
side,  how-ever.  Earnings  in  .No(eni- 
ber  woro  60d,3B2  before  juovtding 


THE  BANK  OF  TORONTO 

A>Mb\T,  M'KFTIJfG 
The  Annual  Meeting  of  the  share¬ 
holders  W'lll  be  held  nt  the  Head 
Office  of  the  Bank,  King  Bay 
SfreelR,  Toronto,  on  Wednesday,  the 
.^nvi'iifeetif h  (lay  of  .lanu.ary,  1340, 
the  ctinir  to  ho  taken  at  noon, 

F,  H,  MARSH, 

General  .Manager. 


Provincial  Paper  Limited 


Notice  Is  hereby  given  that  Re- 
1148,760  fw  dapreclallim  and  $273,-  ’  gular  Quarterly  Dividend  ol  on 

.630  for  bt^nd  Interesf.  This  com-  ■  Preferred  Stock  has  bo(?n  riechired 

.*uv.  _ _ _  _  r- . --  .pares  w-lth  earning.s  of  J!)44,827  In'^y  PROVINCIAIj  PAPER  LI.MITED, 

ments  to  arrive  at  the  p»mt  nearest  ■  the  preceding  month  (»f  t>ctoI>ca- and  I  payable  January  2nd,  1340,  to  Bhare- 

to  the  consumer’s,  plamfs,  $348,883  In  November,  1338.  imr- '  holders  of  record^ as  nt  close  of  husi- 

Ing  November.  1333,  the  cotnimny  |  nvss  December  l.itli,  1333. 
received  $144,826  In  i.remliuiiH  on  ;  (Signed)  W,  R,  BARBER. 

U.S.  funds  and  Uils  n(X(»unl.s  for  a  Secretarv-Treasurer 

large  part  ot  the  Increa.se  in  earn-  fecretarj  1  reasurer. 


.Much  criticism  has  l>een  volc-ed 
in  recent  weeks  about  tho  low-  price 
levels  set  In  fiiepteinlter,  but  whnt- 
evor  benefits  may  accrue  from  the 


of  q-ie  of  1  point  or  i-l't  of  1  per 
cen:  ,tver  The  prrredinz  week. 

Industrial  activitie.'  and  market 
movements  are  expected  to  follow 
closely  the  trend  of  w-arfare  and  the 
political  course. 

Noranda  and  Rtneltcrs  mo-.-ed  in¬ 
to  the  clas.s  of  vo’.ume  le.aders  dur¬ 
ing  th?  past  week,  by  virtue  of  the 
heavier  ’’■ading  on  f.Ioudac  la>t. 
following  the  atinounrer'en-  tbat 
British  metal  prices  would  be  rais¬ 
ed.  It  became  evident  soc>n.  how- 
ev.sr.  that  no  direct  benefits  would 
accrue  to  the  prcduc:  rs  and  pab 
lie  interest  laaae.l  a.-'ain 
close  of  the  week. 

Outside  Markets  Dull 


idered.  the  dirertor.s  feel  that  the 
past  year  has  been  a  satisfactory 
one..  Further  defiuite  progress  wtu- 
made  in  quality  of  products,  als')  in  indicate  since 
strengthening  relationship.'  hoth 
with  the  users  of  the  company's  pro¬ 
ducts  and  with  employees. 

45  4s 


now  401  units  In  operation  as  com 
pared  with  (fi.j  units  a  year  ago,  in 
the  same  period  seven  meat  depart¬ 
ments  were  added.  The  change  In 
store-  has  been  greater  than  the 


commodit.v  avera.-tes  rcceutl.v  mount¬ 
ing  to  new  highs  f  'f  the  year,  the 
evident  reluctance  of  the  m.arkets 
to  movp  with  ihe.se  factors  would 
s-'em  to  hasp  tminly  a  psycho- 


number  of  units  In  operation  would  !  logical  h 


u 


number  of  stores  i  ing  of  uncfTta''.;y 
.annual 


have  b^cn  added.  In  the  first  half  |  clcs  is  Mv 
of  the  vear  alone  33  new  stores  were  i  T/C.'nlari 
opened  and  68  unprofitablo  units  1  ci.'vclnnd 
were  dropped.  This  tended  to  in-jeni  <>b.s.i\ 
crease  costs  and  for  the  period  aM'aution 
loss  of  $82,881  was  shown  despite  |  uncertain;' 
3'he  annual  report  of  t'anada  Foun-  i  increase  of  7,5%  in  sales,  .^tiles  from  I  men'.-  ami 


<  anada  Kcuindries  ..t  Forgings 


.at  the 


dries  A-  I'orgings  when  it  makes  its 
appearance  some  time  after  the  turn 
of  the  year  is  expected  to  tmike  verv 
pleasing  reading  for  shareholders. 
The  company's  business  has  been  re¬ 
ported  as  proceeding  very  satisfacto¬ 
rily  now-  for  several  months  and  final 
figures  are  likely  to  reflect  the  bet- 
The  outside  markets  acred  ac- 1  (pi-ujeut  in  gross  and  net.  The 
cording  to  accustomed  lines  .fames  Smart  plant  has  continued 
thro'ughout  tb-  week.  Irreg-ilar  very  busy  with  every  type  of  hard- 
movements  fe-aturing  sm.all  volume  ware  product  enjoying  an  expanded 
and  frnc'icnal  '.o.sses  by  the  g:lt-  demand.  Forging  business  has  like- 
edged  Dsues  f  revailed  in  I.'rndon.  wi.so  been  good.  Ep  tin’ll  recently, 
whi.’.c;  m  Ani.'*erd:im  American  is-  uonp  rjf  the  expansion  was  -elated 
.cuss  wer  ■  sl'g'n’iy  stronger,  off-  to  w-ar  business  and  even  now. 
.set’ll)’.;  dfehnc:’  in  rionm.'tic  papers,  although  little  of  an  official  nature 
I  :iiu. 'a.  M:-.  v.-f-itiy  eoinmo:;-  been  reported,  special  war  bii.si- I 


June  17  to  December  2.  Ili33,  have  '  prosuteii’i; 
shown  an  increase  of  practically  8';.  I  States  n 
over  sales  in  the  same  period  of  1338  ,  uuusii.i 
but  other  e.xpenses  have  b.ad  to  be 
taken  into  aocount. 

In  the  first  48  weeks  of  the  cur¬ 
rent  fiscal  year,  sales  totalled  318,- 
276.021,  as  compared  with  $ltl.!'6,'.- 
616  in  the  corresponding  peri,,d  o; 

1038.  an  increase  of  7.72'^. 


Ev;,icnriug  tlm  fee.1- 
I'usiness  cir- 
.-ca.vt  of  (’ol. 
yror..  the  well-known 
anomist.  whos"  year- 
ioiis  carry  a  not,?  of 
oi.  .Ayres  contends  fh.at 
ove.  war  develop- 
vfor  th”  outcome  of  the 
e'ortion  11  th’’  United 
render  the  outlook 
liiffie'ilr  to  interpret. 


.November 

and  Dee'fjmher,  Ul.'i 

8,  is  as 

follows; 

Newdprint 

Sulphiln 

yNrt 

Ton. 

fona 

!  .arning^ 

Dec. 

I9J9X 

.  ,  26,400 

5,000 

Nov. 

I9T9  . 

..  )8,6f.8 

5.185 

$Snh,'i)z 

Oct., 

19)9, 

3  7.24h 

5.193 

5  4  4.827 

Nov 

19)8. 

..  40.9)7 

).29) 

348,68) 

Dec., 

(938. 

29.31) 

2,807 

304,284 

X 

Official  cAliiiiatc. 

setting  <ff  higher  prices,  they  do  not  ,  Ings  over  tho  provioti.s  year, 
go  to  the  Empire  metal  producers  <''omparlsr)n  of  osMiiia.ted  shipment 
and  Canadian  mlne.s  will  be,  unaf-lln  December  with  actual  shipments 
footed  by  them.  Delivery  from  tlie  |  In  November,  October,  I33:(,  and 
(.’anadlan  producer  Is  accepbod  at 
Canadian  ports  and  responsibility 
for  the  shipments  rests  upon  the 
British  government  from  then  on. 

The  geratcr  discrepancy  existing; Nov 
l>etween  the  price  received  hy  pro- 
diU'.ers  and  tlvat  paid  bj  'Uie  ulti¬ 
mate  consumer  Is  more  or  less  ex¬ 
plained  by  freight  and  Insurance 
charges  and  not.,  as  has  been  charg¬ 
ed  by  some  members  of  the  London 
Metai  Exchange,  by  profit  motives 
on  the  part  of  tho  Supply  Ministry, 

I'Yee  Markets  Reactiontu-.v 

In  the  free  metal  markets,  some  I  Toronto  Christmas  business  of 
surprise  was  felt  about  the  action  ;  t^tedmau  Bros,  Is  running  about  6 
of  the  British  (  ontrol  Hoard,  but  j  7  pp^  cent  a.head  (>f  lhat  fccured 
it  failed  in  be  11  stimulant  to  lb?  i  j„  (p,,  niamigeiiicnt  c,\- 

lagging  demand.  .•<aleB  for  in\en  '  ppcfs  to  r?porf  some  increase  in 
tory  imrposes  during  Ihe  first  K' :  5,.,,^^  pp,  p,.„fp  ,,|p  current 
’.veeks  of  the  war  have  been  at  a  yp^p  wiijch  ends  December  31.  The 
high  level,  but  .spot  consumption .  increase  for  the  vear 

and  forward  sales  have  been  fal.-  Horaewhat  in  doubt  and  will 

ing  off  as  the  war  business  did  not  |  ^ppppi^  upon  amount  of  c,\tr;i.  costs 


Montreal  Light  Heat  &  Power 

4  ONAOLIDATBP 


I  y  Before  Hcpiccintion  rtTirl  botirl  interest 
hut  including  prcniiurn  on  L'.S.  funds- 

Stedman  Bros.  Christmas 
Business  Shows  Expansion 
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nrnjiry  f>.'lfr;)l 


by 
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nany  sob'  a.t  a  now  bigli  <'f  2!!'*s 
1'uesday  on  sale  of  ten  slrHie.;.  In 
I33S  the  company  bad  net  profit  of 
■$281,768.  equal  fo  $2.33  per  :  li.iic  on 
the  common  stix  k. 
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ness,  if  it  does  p\\=t  ’’or  'he  company.  | 
is  probably  bur  a  \erv  sma''  part,  of  1 


tlu-  total.  Th< 
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'  stock  at  ,0  is  up 
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Sr-lec  ?.i:l  Profits  of 

Honey  Dew  Shov/  G?in 

■r)'  -  ilone-'  Dew  r.'.mi’ed  ''ir 

-i’.  fi'.':'-  ipon'll  of  1I,,. 

f o*.'. p? ' f'isc.al  year,  woi'e  ',•’'.■'.2.:.. 
'■'liis  ''..'pares  with  S82.31.5  for  the 
corre? non'! in g  nn'iitit  in  11)38,  or  an 
iriMe<'i:e  o' 

Prof  ts  for  the  month,  before  pro- 
r  i.-iou  for  income  ta.xes.  amoun'ed  t'.' 
.$3.!''3.  against  lops  of  $233  in  .\i,- 
vrmher  1''38. 


1-tS 


M|,tnior4 

Illative  policy, 

d.i:;.’  ’hat  future 
'  co.tform  wir'a 
:  li's  in  loss  as 
,v"'il(i  be  niiwi.sp. 
I?'.  W'd'- 

tha!  .streks 
•lan'iar.'.  and 
V.  •-v't'ioii'  giv- 
0.1  t'l  ih',  l'a.-;c 

:  of  all  nia  j',,; 

'Vi  .-tre  of  tlif, 

•  -v;'!  be  ,n  ’  .laii',;- 
I  •cans:,  ii.fcedt'ir 
c.'.i.se  iiraiai.u-nt-  ; 
ani  e.  la ’-O’’  ;i  v:.--  ' 
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lEitaMHhrd  IIIS) 


t.'.e'or-,  " 

i!'"nd.  ■  i  ,o.’'s.  ! 

ogie  I  'r'hei  markef  I'esitarion  i- 
pr' c!  i;d(  d.  th''  pc.  Psl  tax 
i  n.:,  n''t  »■’)■.: 'iy  'I’.'l'.  iitr  ha- 
coudiiion.’  in  the  main  a'lgui 
i!  f"!’  ;;i-  ."  )]•  tliai,  lies  ahead.  I 
•he  mar'I-e-  p  .us  The  end  "f  the 
oral  0.  ctileaicn'  that  some-, 
.  :  :  'ii'-  ’-vec-ks  befort  I 

-•,:i;).-',  ePf-n's  should  .avail  I 
lircrailiiig  irrcg'ilar-  I 
:>  adiUional  ca.sh 
,.r  lA'pcs  of  .stock.^, 
at!'.!  eepei'.'ihv  i'ej.m  that  have  ha.d 
nia'’’rtet  c',rrec’Lions. 

,  ij i*' ■•Oi’x  S. 

Ono  man’s  gue.sR  is  just,  a?  good 
r=  ,'mct.her','  with  respect  to  what 
nay  happen  in  Europe  and  how 
■v’nat  happen  there  ought  to  affect 
business  and  the  stock  market,  ft 
.  vmll  be  foolish  to  take  a  bull-lread- 
i  '  d  position  a.s  to  what  this  market 
I  r'an  or  cannot  do  over  the  near  fii- 
I  Mire,  and  tha'  in  shaping  oiiropin- 
I  ions  wi-  are  forced  to  rely  in  at, 

I  normal  de’gree  upon  the  market’.- 
!','.vn  Kchnii’al  indications.  .At  pre:' 
enf  thes’’  indications  are  mildl.v  ta- 
I  V'l’-able.  \Vc  think  the  recent  aver- 
I  age  lows  will  not  he  broken  ;ui.v 
time  soon— barring  unpredictahlr 
.-ii  ,(  k  in  foreign  event.s  and  that 
last  week’s  average  highs  probably 
iwill  Im  bettered.  Magn7ine  of  Wail 
j  St  ri 't, 

M.IIFIM  \  (  OAI,  on  PUT  I  P 

i  Edmonton  -  I’rovince  of  Alberta’s 
I  output  of  coal  during  September 
am'j'inted  to  438.311  tons,  made  up  of 
2i'l.e34  tons  of  bituminous  coal.  53,- 
6.58  of  sub-hltuminou.s  and  243.619  of 
lignite,  .A  year  ago.  167.089  tons  of 
blt'jmtnous  coal  were  produced  In  this 
province.  34.425  of  sub-bituminous  and 
I  163,506  of  lignite. 


Confusion  in  Stadacona 
Affairs 

The  cliiil’u.e -J  .-uinitiqn  .'tirrounding  ."t  Doha  con. a  Rouyn  .Alines  is  not 
much  nearer  a  .iiliitiun  than  when  it  first  hci’ame  known  that  another 
reorganizati'jii  had  l,<i-onic  nncc.ssarv  f<<r  ihe  cotnpan.v.  Since  then,  a 
liejuidafor  has  lieen  ajipointei]  and  a  judicial  '-heck-up  eif  the  hoeiks  has 
been  started;  tliis  bas  provcel  to  jie',  m  the  wi'rd.s  eif  an  official,”  .a 
herculean  task.” 

No  offidal  opinir-n  oi  recommendation  can  he  expected  from  the 
Quebec  Government  Seruritie.q  Depa’tm''nt  until  the  inverstigaiion  has 
been  completed  and  ihe  hijiiiflator’s  report  rei-eived.  This  will  not  likely 
he  much  earlier  ihan  I'eiiriiary  Isi.  Iht'i.  when  the  shareholders  w-ill 
meet  at  the  (.'oiiri  House  in  Alonirenl  to  hear  w  hat  fiirt her  il iliitiori  of  their 
equitv  must  be  expected. 

In  view  of  the  fact  that,  when  tin-  t--ouliie  siarfe,!.  a  meeting  of  the 
.shareholders  had  hcen  pioniir'ed  as  .-""ii  a,-;  pos.'ihle,  ihe  delay  until 
l-chruarv  I~t  has  heen  file  riibjet '  of  , '.n-:  lierable  dissat  1.  fai-tion,  hut 
,  i|cn  reports  .and  rumors  as  are  fortin '.nnnrr  in  connection  with  the 
:■ '1  m  rr  ot  Pie  ''ompan>‘ s  atfairs  indica''*  tliai  hai-'i  w-ork  will  he  neecssary 
if  all  mtsieries  should  be  cleared  iip  ••■-'■u  iiv  that  date 

\  (('tain  iimount  of  ctint  rovers.'’  's  in  <  t  idonce  on  the  .''treet  on  the 
.::iibje,  i  of  the  legal  standing  and  va.hdii  '  of  me  o\  er-iss'ierl  notes.  ’I’he, 
'■''lumittee  which  w'a:-;  fornred  t',  lot.k  alt.  r  the  note  holders’  interest;! 
n't'v  'laiins  to  he  repre.sentat i\ e  of  .-'b'ltn  ’•16.5,000  of  the  outstanding 
notr.s.  Il  |,^  beliexed  that  the  final  .ain"unt  'ill  he  Hose  to  .$1,0011,000. 
which  I'onip.ares  f.antar'tically  with  tlie  atithorived  amount  of  .$l’ii0,00o. 
.‘^'orne  'ipnmu-ts  have  ;  uggested  that  ih<'  <o'npan.v  at  lea.'i  has  had  the 
use  of  this  .amount  of  money  for  the  de'elopment  of  itie  proiierlf  .  It  is 
ri'poried  however  that  many  of  these  not' '  li.ave  been  i.s.sin  d  at  a  substan¬ 
tial  discount,  after  the  stock.  intf»  wliich  tliry  cuild  fo,'  ''ou'erted  at  .50 
cent.s  per  share,  had  g'lne  below  that  i.riee.  .Ami  pieruniald.' .  the 
di.'g’Auni  inereased  as  the  price  of  the  si'ick  .leelined. 

.•\  few-  days  ago.  the  note  holders  committee  .askefl  for  a  stay  o'  the 
lifiuidation  proceedings,  on  the  ground.'  that  the  eoinpuny  could  slmw 
operaiing  profits,  and  trade  liabilities  were  apparently  not  lieary  enough 
to  warrant  a  continuation  of  the  state  of  bankruptcy.  Thi;,  rc'iue.-t  lia. 
been  refused  by  the  authorities,  w  ho  iiav,,.  w  i;,el.v  enough,  'lecnied  that 
the  whole  affair  should  he  investigated  uti'lcr  government  .-'urpices  rather 
than  bv  a  di.smterested  but  private  audiior  with  a  'low  lo  making  reor¬ 
ganization  reconimenda  lions, 

45  ^  ¥ 

.Not  orl>'  would  .such  a  move  a-,  a  discontinuation  of  tlic  liqu  daiion 
pro-’cedings  ha\c  hem  a  tacit  rci  o-gnii  ion  of  liie  legal  validit;  <1  the 
overissued  note.',  a,  validii.v  whn  h  i'  h-  m,  nieans  eomeded.  Inn  inueti 
information  which  the  public  iia,,-:  a  ngln  lo  ,lemand.  ar.'l  which  ,,nl'  a 
government  investigation  can  Ining  "Ui.  would  he  difficult  to  .secure  . 
•And,  no  matter  how  distasteful  thi.'  mriitrr  ma.'  hr.  ii  .'ccin  heller  tiiai 
It  be  cleared  up  once  and  for  all.  ihtin  that  it  coniiniic  to  smoulder  under 
the, surface  for  .vears  as  it  (piiic  cr.mcivtibiy  bas  done  in  ilie  past. 

l-'rom  the  shareholders'  poin'  of  vie--'  t|io  qm  .’iion  of  v,  ii'  and  lor 
what  purpose  the  notes  were  issmil  i.;  of  paraim'Un'  iniiioii.inci'.  Tin- 
company’s  monthly  jirogress  rc)i,,rl'-  lun,.  al'va.',!  Iiicq  indiitilnc  ot 
Tietter  things  (o  come  and  ha'c  shown  iqn'i  ,it  im;  pi'ifit.!  '.l'■yin■r  cvteni. 
On  November  21st,  for  instance.  ;i  rep'. it  to  tlic  .Mnniroal  I'urh  Mailci 
stated  that  in  the  first,  I't  days  id  .No' cniln  r  the  company  l;:'d  an  oper¬ 
ating  profit  of  $12,488.  In  .addition  i,,  lin.,.  monlhl.-.  p!"!il:  ■  liicb  were 
available  for  write-offs  nml  de\ e|,,|im(  in  W',,  k,  th"  '-'un iui 'ly  luid  rei'-ivcd 
some  $100,903  from  A’entiires  under  ;i  fii 'n  conn. tit ' me ’.i  of  iln-  latter 
eompaiiv  to  take  up  a  hloclt  of  Siadaeon-’i  rliare.;  Ii  is  (pi.i"  '■"iicei'.  ;il;l" 
that  the  mine  properly  nefded  llic,'"  lie.;\\  ;,'’d  ' ''--'ai  '  fir  largi- 

scale  developments.  If  so.  then  liicre  mil.  I  ii;i\e  li.  'tl  r  ' '  '"lisideraM'' 
improvenietit  in  tlie  physical  arpec|.,  ,,|  ip,.  propirt'  .  w  In,  !i.  wliil,-  not 
reflected  as  yet  in  the  otitimi  figure'  ,  m -- ,  i  1  l■'■|c-:s  . 'lout'l  tirim:  rewar<ls 
in  Ihe  future.  This  is  'be  sba  reli,,|d,.r  ■’  qii,  ii,.i!.  1'  '  .  go-'ig  to  lo 

all  ( b  ,a  t  7 

The  general  ptihlic  ir!  inlercslf'il  i.-  ;oi  ',,11101  if  n'  l  In 
extent  in  thV  answer  to  the  Sijnh'C'iii'i  I  I'lrlle  'I'-'iil 
mining  in  Quebec  has  rccei','!  anoibi  r  Id-o  l,  eye.  Titad 
been  one  <if  ilte  most  widriv  disi  i  ibiile.i  1  lini-ng’  stoc',  ■ 


materialize  as  large  as  had  been  :  imported  goods  occasioned 

expected.  Copper  prices  have  been  Common  stock  -f  the  . 

quite  reactionary  as  a  consc. 
quence  during  the  la.si  few-  days;. 

Production  of  copper  in  the  Unit¬ 
ed  States  ts'  still  at  a  high  rate, 
however,  being  helwe.cn  7.5  .and  8,5 
per  cent  of  capacity  and  current 
quarter  profits  of  the  indiistTv  pro¬ 
mise  to  he  the  highest  .'ance  early 
in  1337. 

-Such  gains  as  f  anadlan  produc¬ 
ers  will  bp  able  lo  ehiov  in  their  1  f^.  Tuque  Power  Pla.ni  1 
earnings  <  ;i,pac.it.v  during  war  time  i  Ready  in  -Seven  Monflu  ..  .. 
will  not  be  reflected  for  some  time  1  ( ’g tinda.'s  Oil  Producers.  .No,  7  — 
to  <'nme  due  in  many  cAses  t'l  the  j  Pacific  Petroleum 
limited  margin  between  the  f-light- ■  .Sfvi.sonal  Quietness  Previil..  in 
ly  high-’r  operating  costs  a.nd  the.  Bond  Markets 
comivi.rafive.iy  low  tnaxlmnni  prices  stock  Uomniilte.e  of  Alt,  Ro'al 
received  under  the  ('ontr-'u-t  ■with  1 
the  British  government.  On  the  | 
other  hand,  this  limited  profit  mar¬ 
gin  is  extiected  to  he  offset  lo  a 
large  extent  by  the  high  production 
r,ate.  and  fh--  guaranteed  market. 

Ft  is  probable,  that  the  more  im¬ 
portant  producers  of  lutse  metals  in  |  s,ork  Market  F-Vq-ecast  F-'or  Com- 
t  'anada  ’w-ill  not  release  for  puhlica- j  mg  Yo;,,- 

tion  figures  of  their  output  for  the  |  oas  t ii | q v  -^vstetii  to 

duration  of  the  war.  |  r,,  i.^xpanried . 

I  Expect  Advance  m  Conmiod.iy 

Stelco  To  Show 

Profit  For  Year 

Near  1937  Level; 


94fh  Ouarterly  Dividend 

Notick  is  hkrf.by  oiven  that  -a 
dividend  of  thirty-eight  cents  per 
share  (being  at  the  rate  of  one  dollar 
and  fifty  cents  per  .innuni,  on  tlie 
no-par-value  common  shares  of  the 
Company  presently  issued  .ind  paid 
up  for  quarter  ending  December 
Jlst,  19.19,  has  this  d.iy  been  de¬ 
clared  to  shareholders  of  record  De¬ 
cember  .80th,  1939,  on  the  Montreal 
and  I-ondon,  England,  registers. 
Dividend  cheques  will  be  niailci 
to  registered  shareholders  l.inuarv 
31st,  1940. 

By  Order  ot  the  Hoar'l, 

C.  C.  PARKLS. 

Secretary. 

Montreal,  December  IStli.  1930. 


Atnni"-itl  I  Hhi  Hra'  d  I'oa”  r-w,  ,Vrt 
fdf  and  eUcifiexi\  cuvet^yr:.  > 

foru/afton  0/ 

ctptiitfifx  in  thf  Cu\'  'Jnd  Pi'tri't  Afnn.re'ti 


Hotel  is  Rushing  Pla.n,. 
Striking  Business  Adviiiiccs 

November . 

B.U  I/iimhermen  licpenrl  On 

Innllc  Route . 

Sm.illcr  November  (iross  ( 
Northern  t’ower 


■At 


Montreal  Tramways  Company 


DIVIDEND  NOTICE 

I  VO'rirl  I'rrrhv  glvrn  lh.,f  rli'-iH'-itrl  -f 
;oM  Dm  I  .\«  AMI  i  It  IV  <  f.VIS  |S|  ■■.m 

I  e-T  .-.li'iir,  for  llir  ,|i,;,rfcr  rnHinj;  I’rr/'i,, 
i  hrr  (I-.I.  tnm.  l,,-is  H-ciar-fl  npoTi  tlw- 

I  patri  ,,,  (  „p,l,-|  .Siorl-  .-tf  the  (  ornp.iti-  .  t'. 
.StinrehoIHr.ra  ot  rrcr»rrl  Ilmr.'Ha'-,  the 

■till  da\-  of  frt,iu.irv,  I'MO.  ,,t  t  o'r  hu  k  o."-, 
and  p.ivahle  Moild.iv.  Ihe  rol, 

juliuar'-,  I'Mfl 

Fly  order  ot  the  '(oarrt. 

t'.\rr<I(K  DURFh. 

'-e  '  re  f  a  r T  re  1  *iire  r 
Mr.nrJ..,-.,  t  )e,.erTi(,er  I  Slit.  I  9  1 ') 


fUontinued  from  I’age  1)  I 

partietilarly  t.hc  new  blooming  mill  j 
added  in  1337.  have  heen  of  ine.'ttm- 
ahle  value  in  roping  with  the  heavy  j 
demand  which,  otherwise,  would 
have  produced  a  far  more  serious 
state  of  congestion  with  loss  of  busi¬ 
ness  and  lessened  employment,  i 

.'■iiibject  to  eonfirnntion  h,'  tliC| 
shareholders,  the  president  .'ays,  di- j 
reetors  ,’iuthori-/,eri.  ruit  of  the  prof-  I 
its  of  Ihe  year,  the  transfer  of  .$300.- I 
niiO,  supplementing  the  resPr\  e  in! 
su|)iioi  t  of  liie  eotniiany's  pen.si,in  ' 
plan  for  emtiloyecs.  1 


Company  Meetings 


Priees  to  t'onfinuc . 

■A  Study  of  the  Urofli  I’robleni 

in  War  (’ontriet: . 

Britain  to  Take  fit  F’rofts  i’rotii 
Fki.stern  '.anadi 

Gperation  of  W'.ar  (’l;i.use  in  l,ife 

Insura  me .  . 

Hints  to  Inve.stors  and  Inquir¬ 
ing  -Suhserilier:-, . 

Tlieory  and  I’ra'-is  of  A'alu'ition: 

No.  :■!  (  onirnllerl  Market:. 

I  tirrenf  .'  Rise  in  Gir.-.t  B’itain 
I  )ue  to  (  redit  ( ’out  poI 
Canada's  Produring  Alines;  No. 

16  , Perron  Gold . 

.New.s  I’roiii  Aliniiig  Fields  .and 

Alarkets . 

-Siaii.'iieal  Suiuiiiary  of  Security 

AlarkcTs . 

-Striking  changes  m  Oulinit  Ra¬ 
tio  of  T.V.  Wells . 

.News  On  IJ.'ted  and  enlisted 
Alining  t  ompanie.' . 

Iiivesfops’  liidev 


-s’op/Oc,  It  f  'rni'h'la.  I'uurr  in.  /.(,/  . 
, ,1111111:11  iiicfling  111  M  inlreal  on  Fn- 
l.'i'  .  I  )<,i  i  nilir-r  22iid  ;it  11.15  |,.in. 

('ri.h'il  f'l'lill'i''  1/iio.s'  I, III..  :.i,erial 
s,  IP  ra!  in, -el  mg  in  Montn  al  on  I''!  i- 
l.'iy,  I 'I  '  l  nilii'r  22.  at  t'l  .am. 

Hr-illi/  flio.'i.  Iiiivitr'l,  annual  it!'-'-' 

ng  in  Ton, lit"  on  Unda,'’.  I  lei  r  nilioi 
J2n'!  at  I.311  p.ni. 

Unit  I.  Silk  y/ills  l.fil..  annual  me,.t 

ng  ni  Mont  mil  l''l•|'la.'■,  I  )ei,fnil"’i' 
"Jn'l  at  II. 3(1  a. in. 

It  rirr  I  f'irri  Unnlhiri  Co.  I, hi.,  .'peeial 
•  in.lli'>l'l,,| me,  ling  m  Urani  font  on 
i’ll :  11  -,Ta ' .  I  i,,.,eitil,er  2,8th  at  11  a.ni. 

I 'n  iifiilif  II H4'  .\’ fi  li'iiiiili'.  an 

nal  ineilmg  in  Montreal  on  Mini'ia'. 
.innai  ,'  8t  I,  1940  at  iio:in. 


./ iiiniiii 

,  I  t  ing  n 
I  . . la 


•uhlii  .s, 

'  li.indii' 
.l;i  nna  r,' 

■uil  Ihnik  ' 
'll  Monli' 

I  it  It  at  till 


l.hl..  sji',, 

in  M  ,11 .  I 


'iiiil'i.  ."line 
i'l  ’I’inn  'I;, 


Pol 
a  1,(1  ,  . 
in  h"'! 
"t  ''til-. 


pa 'll  fill 
jieeiallv 
al-.'-ay; 
111  this 

country  hut  also  in  the  CniD'd  Kiiu;d<'in  l■••^Il  no’.’,  eon  ;ldei  .il'l,'  niini 
tiers  of  sliares  -’ind  n'ltes  ate  lip|f|  I,-  I  -:  ii"!,  ir  r.-tovs  "Ipi  are  begin 
ning  to  to'k  a'  Q-iehee  minin':  as  tlie-  ,ii,|  s(3i:ie  '  'lO'  sso  i.p  (  .'inadian 
ra'lwa'  seeurit’.e::.  St.adaeona  mav  weR  turn  out  m  he  the  "c.iaud  Tiink” 
of  the  mining  market,  as  far  as  outside  interest  in  (  amuliau  mining 
prospects  Is  concerned. 


/'DJ/f// 

,  TiDfiini. 

I  .kr.i  i»;i  I  \ 


IhiuK  nf  (ni'n-hi.  .’in 
:>  \I  mf  I  *  nl  itji  Tfniu' 
1  lUi.  nl  1  1  ;»  in. 


m'’**'  1 1  i>': 
-fri  niiDuv 


</'  ilnrfi  ni 

ill  Mniitru-ft)  on  Thi 

lit],.  19  iit  M  xuv 


I  Rnvk  of  inrrtufn,  jminjnl  m 

iToront'o  on  \\>rlnf*sday,  January  17th 
1940  at  noon. 


Abjtibt 

i  4 

G'‘*f)dnch  Kubb-r 

5 

Aslioslos  Cfjrp 

3 

Ovpruni  LtJDf 

1 

'Lithiiisf  L.  r. 

5 

1  hnd'*  A  I  )auc Li . 

1  4 

Bril  rcirphoiT^  . 

1  3 

1  lil  Ic  r  '  . 

9 

2 

1  lone’  1  iew  .... 

1  4 

Bnwaf«'v  Nfld 

3 

Int  I’ainl'-.  .  .  .  . 

5 

I  Buildinj^  Prod 

h 

fariaira  FL  -S,  .  .  . 

5 

(.  aniida  (  ernrnt 

1 

Me.reurA’  Mill.’5  .  . 

3 

C  an.  nrrdc**  .  . 

1 

•Mexican  liyht 

2 

(  an .  1  ort'in*;* 

1  1 

Mt.  PoA’.tl  !  , 

3 

C  an.  I  ,le«.  t  nr 

3 

\rw  r  .n ^Irtnd  3'. . 

5 

(  .in  Dlls  . 

1 

Noiduvn . 

1 

1  an.  N.  Powar 

$ 

OK,,-)',.,  (',,1  . 

1 

l.onr.  1  >ivrr.«i  hurl 

5 

St.  \l.mnce  P.  . 

2 

'  Cub  A>rcaf»  .... 

ti 

Shawir.ij.:an  .  .  . 

2 

Df*  1  Ifivillaiu)  . 

1 

IL  .Simon  . 

1 

Distillers  (  nrp. .  . 

1 

i;out h .  C  an.  P  • 

2 

Doni.  Bakories 

S 

2nd  Inlerslatr 

1  1 

l)nrn-  BriH;;e  .  . 

1 

.SK-cl  of  (  ,10. 

I 

I^oin.  (jIiisr  .... 

) 

Sterling'  < 

3 

Doni-  .Storaa  .  .  9 

1  •; 

.Sfedmaii  Bro'«. 

1  4 

Doin  1  a  r 

1 

Sj ,  I  .i,wr.  (  orp-  . 

9 

Donnnt  fiin 

1 

\  i,.i,  Dis, . 

) 

1  nyh^li  1  .lec  *  rn 

1  4 

W'a  t  rrlfH »  M 1  j:;. 

i  atruhilds  . 

1  Iret  Al  If  1 .1 1  <  .  • 

1 

1 

\\''»--.»r»-n  .Stf'fl 

Miuioir  .’iiid  Gil  Uotiiiuinies 

.... 

i  \ 

V  Pi'ui  -.. 

1  » 

.Anylc  f  •*»  < )»' 

1  1 

•  ••  Id  t  .nt.'cl,,. 

1  A 

Ai'tif,  , 

1  1 

\’>r|l,.  mpiro 

1  1 

\  'I'l, 'i'l 

1  1 

Cl.'SlO., . 

1  1 

niq,,.,(.'l 

1  1 

I'otr,  1  (Ol  .  . 

1  1 

Bnl-  Ic, 

! : 

I'l.,,'"  (...id 

1  1 

(  Hi.a-an  M. 

1  3 

P  )l,.  p.-ir 

2 

(  l,.-sl,  '  ill' 

1 

P.  .."1  (.ol.l 

1  1 

(  »*rp  nrv 

1  1 

p-ll-f  \tl 

1  I 

}  ,.,1  1  1 

1  3 

SI  N.'tl.,-,, 

1  3 

1  3 

(  r,l,|..n  ( 

1  i 

Sli.dFU  M.,1.  . 

1 

r-Iraiv  I  ak*’ 

1  3 

1  ) 

'.n  ) 

1  1 

k’  rt'xt  on r)  poll** 

1  1 

.---ft 

l.»i,  AqOis"-.' 

I  .'-M-  1. 

1  1 

1 

1  3 

in,-r,H  .. 

]  t 

»  IPIKpl*’ 

I  .3 

V-,!..  Am.,’r>  , 

1  3 

Laguna 

1 1 

Vy  endt  rC’ 

1 1 

Mo:  ri*  KirkI  ?  •  • 
Nicola  . 

'3 

1 1 

/.enith  Mnl . 

1) 

QUEBEC  POWER  COMPANY 


NOTfCi;  is  hereby  given  that  a 
dividend  of  twenty-five  (2.5e)  eentf 
:  per  share  has  hfy  n  declared  on  the 
no  par  value  eomrnon  share,?  of  the 
ii'ompari.v  for  (he,  quarter  ending  Tie 
'eoniher  31.  1333,  t>ayaMe  February  1.5, 
1T(40,  (o  sha.rebolder,:;  of  record 
)  .laniiary  2.5,  1340. 

BV  ORDER  OF  THE  IKIAKD. 

JAMES  WIUSON. 

-See  ret  a  ry. 

Morilreal,  Decemher  )8.  1333, 


THe  Shawinigan  Water  and 
Power  Company 


!  NOrir.r,  i<^  hrrrby  given  that  f\  riivjrJ«itn'T 
12  t  NVf'n  t  V- 1  fi  (23rl  frnf’5  prr  ahar^  h^« 
L»^rn  df'clnrrH  on  no  pnr  vaIu^  cominon 
sharer-  nf  th#'  f^ompanv  for  thr  q’larl'T 
‘"  •nndinc  r)rcrrnbfT  3lst.  191').  pavahk  L>S 
1  rtiarv  15.  1040.  tc*  ^hfi r^’holclrr't  nf  renorH 
Janurir  v  2 ,  1940, 

Bv  flrilrr  of  ?h^  HnarfJ. 

M  G  fU'DDLN, 
r*/  \  Assjsfant  Treasurer 


GEORGE  WESTON  LIMITED 

DIVIDEND  NO.  Ifi 

NOnn  IS  MLF^LBV  GIVEN.  th-«t  a 
Hivir!’’nH  ol  on--*  Hollar  and  tw^’^tv-fiv* 
cent«i  r^r  shari"  has  rJ'Sclar^H 

on  thr  F'rrforrf’H  .Stock  of  ih*"  nbo'-*  f.om- 
pany.  p'ivahl»“  on  the  1st  Hay  nf  F*5bruary 
1940.  ffi  .sharrholH^rs  *»f  r^rrxrH  f>n  l.h<* 
l^th  Ha'*  cif  fanijrttx  1940 
Bv  f»rflvr  f»f  « h^'  Board 

w.  n  KEMP 

.•\ssisfanf  secretary 


1  1 


PRESTON  EAST  DOME 
MINES  LIMITED 

(  -V"  Ucv.mokiF  F  iiiintifs) 

DIVIDEND  NO.  1 

NOTICE  »«  li#*rcl>y  that  a  dividend 

of  (ivr  irnts  pf*r  sharp  haa  been  declared 
by  tlio  fHretlors  of  Preston  East  Dona/a 
M  i»r*i  Limited  (No  Personal  Liability) 
p.iynble  in  Cnnadian  rnnds  on  .Iponary 
Ififli  lO'lO,  to  .Sha  r  r  liolrler «  of  record 

Jrim:ary  1040. 

By  H'dpr  «»f  the  R#i.’»rd- 

1  I  MALL, 

Secret'S  ry. 

To»  o tito,  Ont  1  rio. 

Dcreinhrr  11,  10^0 


'I'iiH  Kiiiunrial  Times  reaches  a 
class  ni  people  nho  are  interested 
and  able  to  buy  inyestment  aeoorl* 
ties. 


